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it 


piece-work rates? 
system? 


inventory? 








Does it point out defects in your routing 
Does it help you maintain a perpetual 


Does it increase your production? 

Does it measure your overhead? 

Does it detect new overhead expenses? 
Does it point out leaks in expense? 
Does it encourage your employees? 
Does it promote intelligent competition? 
Does it point to non-profit paying_lines? 


ERNST & ERNST 


AUDITS—SYSTEMS—TAX SERVICE 








Does It? 


should. 


ber of Commerce of the United States. 
Most Cost Systems function perfectly along 
one or more of these requirements. Is your 
Cost System hitting on all twelve? It 
should. If it is right it will. 


Our Cost experts—trained accountants 
with wide and practical experience in many 


If it is right, it will 


Does your Cost System give you up-to-date 
costs, not merely history? 


Does it aid in stabilizing your wages and 


Does it permit you to bid safely? 


This dozen ‘“‘does its?’’ are questions for 

testing the value of a Cost Accounting Sys- | 
tem as set down by the experts of the Fabri- | 
cated Production Department of the Cham- 


fields of production are at your service—to | 
check up, or to apply anew Straight Line | 
Methods of Cost Accounting. They are i 
available at all ov >ffices. | 
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Production of Crude Platinum 


EARLY 1,000 ounces of platinum, valued 
at more than $100,000, were produced in 


the United States, not including Alaska, in 
1922, according to the Interior Department, 


as shown by information compiled by the Geo- 
logical Survey. Placer deposits in California 
and Oregon yielded in 1922 a total of 929 troy 
crude platinum and osmiridium, 
at $101,000. This 


favorably with that in 1921, which was 977 


ounces of 
valued output compares 
troy ounces, in view of the unfavorable water 
conditions that prevailed throughout most of 
1922 in the Klamath Mountains of northeru 
California and southwestern Oregon. 

In California, crude platinum was produced 
in 1922 in Amador, Butte, Calaveras, Hum- 
boldt, Sacramento, Shasta, and Trinity coun- 
ties, the county which led in production being 
Shasta County. In all, 516 ounces of osmi- 
ridium and 360 ounces of platinum were fre- 
covered, of which 352 ounces of platinum and 
24 ounces of osmiridium were the output of 
dredges at the base of the Sierras. 

In Oregon, crude platinum was recovered 
by placer mines in Coos, Curry, and Josephine 
counties in 1922, the total output reported to 
the Survey being 51 ounces of platinum and 
two ounces of osmiridium. 





Value of British Securities 


HE compilation of the Bankers’ Magazine, 
of London, covering the aggregate value 
of 365 representative securities, showed an in- 
crease of £142,372,000 during the past month, 
according to cable advices to The Journal of 
Commerce, This makes a total of £6,418,- 





503,000, £6,276,131.000 a 


The increase for the month 


compared with 
month previous. 
amounted to 2.2 per cent. 

The value of fixed interest stocks increased 
£95,069,000, or 2.2 per cent., while the value 
of other stocks increased £47,303,000, or 2.1 
cent. Of the six principal groups enter- 
ing into the computation, all, with one excep- 
tion, showed increases. British and Indian 
Government bonds were up £67,100,000, to 
€3.369.956.000. Foreign government bonds 
were up £2,740,000, to £227,582,000. British 
railways were up £8,322,000, to £281,550,000. 
Americun rails were down £9,140,000, to 
£425,600,000. Commercial and _ industrial 
issues were up £23,484,000, to £382,703,000. 
Oil shares were up £1,390,000, to £147,087,- 
000, 

Comparisons with 


per 


March are as follows. 
Aggregate value of 365 repre- 
sentative securities on April 





née besssekeuksnae end 55 
Aggregate value of the same 

securities on March 18..... 6,276.131,000 

gh ee ee £142.372,000 





Output of Coal Compared 


HE estimate by the United States Geo- 
logical Survey of the quantity of bitu- 


minous coal produced during the week April 
16-21, including coal coked, local’ sales, 
and mine fuel, is 10,244,000 net tons, which 
is 157,000 tons less than the output in the 
week preceding. It is, however, nearly three 
times the total for the corresponding week a 
year ago, which was marked by the low point 
of production during the great strike. Pre- 
liminary reports of cars loaded in the week 
April 23-28 show a slight increase in the rate 





of production during the early days of the 
week, and it is probable that the total output 
will be between 10,300,000 and 10,400,000 
tons. 

Preliminary estimates place the cumulative 
production in the present calendar year to 
April 21 at 169,416,000 net tons. The soft 
production this year is 20.7, 37.8, 1.4, 
27.1 and 1.8 per cent., respectively, in excess 


coal 


of production in the same period of 1922, 
1921, 1920, 1919 and 1918, but is 1.5 per 


cent. below the production in 1917. 

The rate of production of anthracite in the 
third week of April was the same as in the 
second week. The total output in the week 
ended April 21, including mine fuel, dredge 
and washery coal, and sales to local trade, is 
estimated at 2,065,000 net tons. The cumu- 
lative output during the present calendar 
year to April 21 stands at 31,602,000 net 
tons, an increase of 9,804,000 tons, or 45 per 
cent., over the production in the correspond- 
ing period of 1922. 





“Metal Statistics” 


HE sixteenth annual edition of “Metal 

Statistics’’ was recently published by The 
American Metal Market and Daily Iron and 
Steel Report, 81 Fulton Street, New York City. 
The new edition contains the same general 
statistical information concerning ferrous and 
non-ferrous metals that has been supplied in 
previous years, but various new tables have 
been introduced which add to the value of 
the book. All of the iron and steel production 
statistics given in the book are gathered by the 
American Iron and Steel Institute, while the 
production statistics on metals are, for the 
most part, based on figures furnished by the 
United States Geological Survey. 
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THE WEEK 


ILE effect of the record production is becoming more 
It is 
seen in the easier conditions in different markets, where 


sharply defined in some leading industries. 


supplies have increased and the rush to secure goods has 
abated, and Dun’s current index number of wholesale 
prices shows a slight recession. In considering the 
present slackening of the business expansion and the 
eheck to the rise of prices, the faet should not be dis- 
regarded that the commercial recovery this year has 
been phenomenally rapid and that prices are materially 
above the low level reached in the after-war deflation. 
With many requirements already covered for several 
months ahead, it was not to be expected that buying 
would continue at the recent noteworthy rate or that 
prices would advance indefinitely. 
process now manifest is, indeed, a wholesome develop- 


The slowing down 


ment, while it also is reassuring that a conservative 
policy is being followed in many quarters. Discussion 
of the possibilities of reaction has become more gen- 
eral, and there is a strong disposition among prudent 
over-extension of commitments 
and to discourage excessive price inflation. Even with 
the practically full employment of workers, at enhanced 
wages in many instances, signs of resistance to higher 
retail prices have been clearly evident, and not all of 
the price increases in primary channels have yet been 
passed on to the counters. Meantime, reports are heard 
more frequently of the restrictive effect of high pro- 
duction costs on some industrial operations, the wage 





interests to avoid an 


question being prominent. 


Weekly compilations of failures had foreshadowed a 
reduction in the April total from that of March, and 
the decrease reached practically 10 per cent. With 
1,520 defaults, the April statement makes the _ best 
numerical exhibit, excepting the short month of Feb- 





-—““? 


ruary, of any month since September, 1921, when 1,466 
failures were reported. The April liabilities, however, 
rose to about $51,500,000, or some 6 per cent. more than 
the aggregate for March. Several defaults of excep- 
tional size, especially in the manufacturing division, 
accounted for the increase in last month's indebtedness. 


The amount, on the other hand, is 30 per cent. less 


than that of April, 1922, and the number of failures 
is smaller by nearly 30 per cent. 


Wide attention was attracted this week by the sharp 


Without any 
special news to account for the movement, stock prices 


breaks in leading speculative markets. 


fell rapidly on occasions, many new low records for the 
In cotton and grain, moreover, the 
rend was mainly downward, and the recession 
It has been previously 
pointed out that DuN’s lst of wholesale commodity 
quotations has shown an excess of declines during recent 


year being reached. 
price 
in sugar was carried further. 


weeks, and 55 of the 85 changes this week were toward 
lower levels. Only a few alterations occurred in iron 
and steel products, but they were in the direction of 
yielding, and different grades of lumber declined. 


Despite the shorter month, aggregate pig iron pro- 
duction in April—3,547,551 tons—rose nearly 23,700 
tons above the March total, and the daily average make 
—118,252 tons—was larger by 4,579 tons. No previous 
month’s output has equaled the April figures, and The 
Iron Age estimates that*this country was producing pig 
iron on May 1 at an annual rate of almost 44,000,000 
tons. This is more than 10 per cent. in exeess of the 
former maximum of 39,434,000 tons, established in 1916. 
With a further net gain of 14 furnaces, the number 
active at the beginning of the present month reached 
$10, or 148 more than were at work a year ago. While 
various furnaces are well booked ahead, some of those 
that have recently blown in are not similarly eovered, 
and instances are noted of resale iron in dealers’ hands 
being offered at concessions. 


An abatement of demand in primary textile ehannels 
contrasts with a further broadening of retail distri- 
bution. A substantial response has been made to the 
more seasonable weather in some sections, while eon- 
sumption also has been stimulated by offerings of 
With retailers 
carrying over stocks purchased before the rise of prices 


various goods at exceptional values. 
began, it has been possible to sell some kinds of mer- 
chandise at the counters for lower prices than jobbers 


are asking. It is felt that, so long as relatively mod- 








+ DUN’S REVIEW 


erate retail prices prevail, a restriction of demand will 
be avoided. Additional wage advances have further 
enhanced the public buying power, and there is a belief 
that retailers, in order to maintain their sales during 
the next few months, will not increase prices in keep- 
ing with the higher costs in mill centers. 


With general activity still lacking, the hide markets 
have developed an easier undertone. Sharp price re- 
eessions at the River Plate have had an unsettling in- 
fluence elsewhere, and domestic packers have moved 
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branded steers 
to obtain. 


at lower rates than they had expected 
Reports indicate that ealfskins are in a 
relatively better position than hides, but it is not gen- 
erally believed that any appreciable advance in skin 
prices could be maintained. The leather trade has lost 
none of its characteristics of irregularity, demand con- 
tinuing fitful, and most footwear manufacturers are 
It is 
now between seasons, however, and a lull in new busi- 


working only on orders for unmediate delivery. 


ness at this time 1s not unusual. 





GENERAL BUSINESS CONDITIONS 





Kastern States 


BOSTON.—Woolen and worsted mills continue to oper- 
ate full time, and wool consumption is now 50 per cent. 
above the average. The mills have orders sufficient to keep 
their machinery in operation for most of the balance of the 
year. Values are tending upwards, with the market for 
wool active. Clothing manufacturers report a good demand 
for their new Fall lines, which have been opened at an ad- 
vance of $1 to $3 a garment. While there has been a slight 
falling off in the number of orders received by New Eng- 
land industries, the general manufacturing continues with- 
out decline. 

Dry goods jobbers report some improvements in business 
curing the past week. Retail buying in the cities has con- 
tinued quite active. The cotton market has been quiet, print 
cloth sales in Fall River having been about 30,000 pieces a 
week for the past four weeks. Some of the mills are show- 
ing a tendency to curtail, owing to the competition of 
southern cotton. In many lines there is a shortage of all 
kinds of help. 


NEWARK.—There has been noticeable improvement in 
the retail distribution of shoes, clothing, millinery, house 
furnishings, builders’ hardware and small farm and garden 
tools. Activity in building construction is well sustained, 
with labor well employed and wages showing an upward 
trend. Manufacturers of harness leather report fair busi- 
ness, though prices remain unchanged. Metal novelty and 
advertising specialties manufacturers are busy, with a good 
supply of orders in hand. The general volume of trade is 
well maintained, with collections fair to good. 


PHILADELPHIA.—Jobbers and retailers in practically 
all lines report satisfactory business, with sales in several 
lires, particularly hardware, dry goods and clothing, ahead 
oi those of last year. Manufacturers of hosiery are only 
moderately busy, and the price of fine yarns has dropped 
about three cents a pound. Leather belting is in good de- 
mand, and manufacturers of harness and sole leather report 
good business, with the price tendency upward. Shoe fac- 
tories have not started on their new run and are not as 
busy as formerly, although manufacturers state that the 
trade is in a healthy condition. Manufacturers of morocco 
leather are operating almost to capacity. 

In the grocery trade canned goods are firmer, and stocks 
of peas and corn are practically exhausted. Coffee is weak 
and there is little activity in the demand for tea, while the 
sugar market is still strong. The trade in leaf tobacco 
during the past week has been rather quiet, and large cigar 
manufacturers report only moderate business. The demand 
for lumber is very good, due to the activity in the building 
trade. Collections are fair. 


PITTSBURGH.—The commercial situation lacks uni- 
formity, though much better as a whole than it was a year 
ago. Department store sales show increases averaging 20 
per cent. In some other retail circles, however, complaints 
are still heard that the marked industrial revival is not 
fully reflected in the general purchasing. The shoe trade, 
especially, is sluggish, due probably to weather conditions, 
and some retailers have large stocks on hand. In the 
grocery line collections are improving. Automobile acces- 
sories are moving at a fair rate, with prices generally 
firm and rubber goods showing an advance. For motor 
cars purchasing is fairly brisk. 

Building permits are setting a new record, with the con- 
struction of dwellings a marked feature. Lumber, building 
hardware and refractory materials are all moving at a 
good rate. Over the past week, however, there has been 
2 decided slump in the demand for glass-making materials, 
due to the advanced season, and also to the fact that em- 
bargoes have caused an accumulation of finished products 
at some plants. The situation, nevertheless, remains steady 
(or window and plate glass. 

There is not much improvement in the demand for 
bituminous coal, and spot tonnages of steam fuel have sold 
as low as $1.50 at mine. By-product and gas coal are hold- 
ing up better, but for these grades also quotations are 
somewhat lower, average prices now being $2.50 to $2.75 at 
mine, for prompt shipment. 


GLOVERSVILLE.—With glove buyers still holding off, 
tanners are operating below full capacity, and the same 
situation prevails in the underwear trade. Silk for the 
hosiery trade continues in steady demand. The buyers of 
gloves are expected to enter this market the latter part of 
the month. Labor troubles have retarded progress in both 
the knit goods and carpet industries, while similar conditions 
are noted in the building industry, common labor being at a 
premium. Rents for both small business places and dwell- 
ings have increased from 50 to 100 per cent. 


SYRACUSE.—The commercial situation is satisfactory. 
Industrial plants are operating at close to 100 per cent. 
capacity, especially in the lines allied to the automobile 
trade. Clothing and ladies’ wear manufacturers are booked 
to capacity for the current season, while retail trade is 
active. Planting is progressing rapidly, although retarded 
somewhat by unreasonable weather. Labor is well employed 
and wages are increasing. Collections are reported to be 
improving. 





Final estimates give the total production of soft coal during the 
coal year 1922-23 as 418,734,000 net tons, which was less than 
in any of the nine preceding years and a decrease of about 5 per 
cent., as compared with 1921-22. 
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Southern States 


ST. LOUIS.—The demand for seasonable goods, especially 
the lighter weight clothing, underwear, hosiery, sporting 
goods, etc., has been stimulated by decidedly warmer 
weather, and practically all kinds of Spring merchandise 
have been moving freely during the past week. Light hard- 
ware and builders’ tools, household goods and other articles 
of a similar nature are in good demand. Building opera- 
tions continue to show daily improvement, with skilled and 
common labor becoming scarce. There has been fairly 
active buying this week in structural woods. Heavy 
deliveries from retail stocks continue to figure in virtually 
all reports, and the volume of sales at retail is clearly 
much heavier than the purchases at wholesale. The hard- 
wood demand is somewhat lighter than it was a few weeks 
ago, but is still quite satisfactory. Coal mines in the south- 
ern Illinois field are working less than one-third of the 
normal time, the demand, which followed the reduction in 
price, having taken a decided slump. 

There is little buying by retailers in excess of their actual 
requirements, and a considerable amount of reordering in 
small lots is noted, indicating that retail merchants have 
underestimated their requirements. There is a sustained 
demand for boots and shoes, men’s clothing, iron and steel 
products, hardware, dry goods, furniture and electrical! 
supplies. Collections, generally, continue to make a favor- 
able showing, but with fewer customers taking advantage 
of cash discounts than earlier in the year. 


BALTIMORE .—There has 
retail trade, as a result of more favorable weather con- 


been some improvement in 


ditions, and wholesalers and manufacturers are more 
active. A moderate amount of business has been done in 
foodstuffs during the week, the demand for canned goods, 
particularly vegetables, having been much stronger. Prices 
for fresh vegetables have declined, due to the heavy arrivals 
during the week. 

Building operations continue heavy, permits issued dur- 
ing April aggregating $4,972,260. Construction ccsts are 
still rising, lumber and steel being at high levels, although 
there have been no recent changes in the prices of brick. 
The demand for electrical supplies is much stronger than 
it was at this time last year, due to the expansion in build- 
ing activity. The shipyards in this section are unusually 
busy. Many new vessels are being constructed, while a 
large amount of repair work is under way. Operations are 
being retarded somewhat by the lack of workers. 

RICHMOND.—While some lines, particularly dry goods, 
notions, confectionery and groceries, report a seasonal quiet- 
ness, the general volume of business is believed to be slightly 
in excess of that of a year ago. An active demand for dry 
goods during the next few months is looked for. Sales of 
both men’s and women’s ready-to-wear clothing are very 
satisfactory, some wholesalers placing their volume of 
business as much as 50 per cent. above that of last year. 

Groceries are in good supply, and in some varieties of 
canned goods, particularly fruits, vegetables and evaporated 
milk, there is an oversupply, with lower prices in prospect. 
Confectionery has advanced about 5 per cent. in price. Mill 
machinery and farm equipment are in good demand, and the 
same is true of electrical supplies. Collections for the past 
week have been slow. 


LYNCHBURG.—Retail business continues satisfactory, 
notwithstanding a temporary setback, due to cool weather. 
Jobbers of dry goods, shoes, etc., report the demand good, 
the volume of sales being somewhat in excess of that of 
the same time a year ago. Manufacturing plants are busy, 
and labor is well employed, particularly in the building 
trades. Credits are being scanned closely, and collections 
reported as fair. 
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MEMPHIS.—More favorable weather conditions are 
benefiting the agricultural sections, although complaints of 
the shortage of labor continue to be numerous. The cotton 
acreage is still uncertain, but some disposition is shown to 
reduce the earlier estimates, because of the labor situation 
and the backward season. 

Sales of merchandise have improved with the advent of 
more seasonable weather, but there is a notable lack of 
demand for anything aside from current requirements. The 
lumber trade still reports a lull in the demand, although 
this is offset, to some extent, by satisfactory shipping 
conditions. Building continues active, although new 
projects are not quite so plentiful, due to increasing costs. 
There is a tendency toward higher levels in wages. 


Western States 


CHICAGO.—There has been an improvement in retail 
business in Spring lines this week, under the stimulus of 
seasonable weather. The releasing of a belated demand is 
accompanied by encouraging evidence of undiminished buy- 
ing power, and the inquiry for merchandise covers a wide 
range. Staple textiles, lighter grades of apparel and house- 
hold supplies are moving satisfactorily. Oxfords and silk 
hosiery share in the upturn. 

The broadening of the retail outlet is reflected in more 
frequent orders to wholesalers for filling in stocks of Spring 
goods. Selling for Fall continues in larger volume than 
at this time last year. Mail order houses for the fifth suc- 
cessive month report increased sales as compared with those 
of last year. The markets are steadier, and the absence of 
any new price increases of importance encourages merchant 
buyers. New wage negotiations involving many thousands 
of workers emphasize the upward trend of pay schedules. 
This stimulates buying, but it is also becoming a factor of 
growing importance in the rise of prices. 

Building has had the most active week of the year, and 
work on many new projects is getting under way with 
more settled weather. Materials are moving in large 
volume, but markets continue steady with no price changes 
of importance. Hides are active, a large quantity of the 
April output moving at the March prices. Coal is moving 
freely for this time of year, a good demand for domestic 
sizes counteracting the sluggishness in steam grades. Coun- 
try buyers are in the city markets in larger numbers. Col- 
lections are running ahead of last year. 


CINCINNATI.—Retail trade is moving in satisfactory 
volume under the stimulus of seasonable weather, and in- 
creased sales are general in comparison with those of this 
period last year. Though comparatively few visiting mer- 
chants are reported in the jobbing districts, orders received 
through road salesmen are in good volume, sales being 
especially large for future delivery. Prices remain steady. 

The same activity that prevailed in the metal trades dur- 
ing the past several months continues unabated, the de- 
mand being especially good for steel products, and distribu- 
tion is satisfactory, despite advancing prices. In certain 
branches of the industry manufacturers report that they 
are sold ahead. There is a brisk demand for mechanical 
rubber goods. The general expansion of industrial opera- 
tions has resulted in active sales of belting and other sup- 
plies used for manufacturing purposes. Building construc- 
tion is at a high peak. 


CLEVELAND.—Wholesale merchants report orders in 
larger volume than those of a year ago, and there is good 
cemand for practically all lines of seasonable merchandise. 
The retail trade has been steadily improving, and there is 
an especially strong demand for furniture and household 
furnishings. Building has taken on considerable stimulus, 
and the supply trades are quite active. Manufacturers of 
wearing apparel are busy on Fall lines. The iron industries 
are operating at good volume, and the jobbers of raw 
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materials report a good business. The produce markets are 
well supplied, and the demand is strong, with prices hold- 
ing quite firm. Collections are showing improvement. 


TOLEDO.—Manufacturers in practically all lines are 
busy, but report difficulty in securing a sufficient number of 
laborers. Automobiles, lumber and building materials, hard- 
ware, paints and varnish, steel products, plate glass and 
house furnishings are all selling freely. Machine tools are 
in better demand, although sales have not increased to the 
same extent as in other lines. Manufacturers of locomotives 
are booked to capacity for many months to come. Retail 
sales have been retarded by the backward season, but mer- 
chants report fairly satisfactory business in seasonable 
goods. The opening of lake navigation has relieved the 
freight situation somewhat. Coal is now being received in 
sufficient quantities, 


DETROIT.—Warmer weather is stimulating the move- 
ment of seasonable merchandise, some lines of which have 
been somewhat sluggish. Department and retail stores re- 
port a slight increase in trade, chiefly in staples. Jobbing 
houses and wholesalers find conditions satisfactory, with 
future commitments somewhat slower than heretofore, the 
present tendency being to buy for immediate needs, or close 
future requirements. 

Among manufacturers, particularly in the automotive 
field, production is at peak, with plants in closely allied 
lines sharing proportionately. Labor is fully employed at 
high wages, and in some instances the demand exceeds the 
readily available supply. Building continues in strong 
volume, though more especially in the larger and more im- 
portant projects. The present high cost of building 
materials and labor is tending to restrict further expansion 
in construction work, except as absolutely necessary. Col- 
lections, on the whole, are fair. 


GRAND RAPIDS.—Industrial conditions are good, par- 
ticularly in the furniture industry, although some manu- 
facturers are handicapped by the scarcity of labor. Machine 
shops report a satisfactory business, while lumber is in 
strong demand. Jobbers are satisfied with conditions in 
their trade. Collections are fair. 


MINNEAPOLIS.—Warmer weather has slightly im- 
proved retail sales. Building activities are continuing, 
principally in the erection of dwelling houses and apart- 
ments. Manufacturers in most lines are operating at full 
capacity, and skilled labor is well employed. The paint 
and wallpaper line has shown an increase during the week. 
The demand for automobiles and accessories continues very 
strong, and there has been an increase in prices, principally 
of tires. Collections continue slow. 


ST. PAUL.—While unseasonable weather has resulted in 
a curtailment in the retail demand for Spring wearing 
apparel, the sales for the season are above those of last 
vear. With the advent of warmer weather an improved 
trade is looked for. Although prices for Fall merchandise 
are firm, and in some instances show an advance, dealers 
are showing no hesitancy in placing orders, and this class 
of business shows decided improvement over that of a year 
ago. Hardware and butchers’ supply sales have averaged 
about 30 per cent. above those of last year. Many new 
buildings are in the course of construction, and there is a 
heavy demand for building materials of all kinds. Drugs, 
chemicals and oils are moving in good volume. Collections 
are fair. 





DULUTH.—Business continues quite active in this terri- 
tory in practically all lines. Steel manufacturers are 
operating to capacity, while building operations are heavy. 
Wholesale distributors report sales ranging from 10 to 50 
per cent. in excess of those for the same months of 1922. 
A tendency to purchase cautiously is noted In many quarters, 
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due to the considerable advance in prices during recent 
months. There is a noticeable improvement in collections. 


OMAHA.—A gradual slowing up in sales has been noted 
during recent weeks, due largely to the unseasonable 
weather. The financial situation in this territory is im- 
proving slowly, and the outlook for increased sales during 
May is good, providing weather conditions improve. With 
one exception, the labor troubles in the building trades have 
been settled, and construction work is going ahead on a 
broader scale than in any previous year. Labor is well 
employed at good wages, the packing houses having recently 
announced a substantial increase for all workers. 

In the country districts there is a good demand for corn 
for feeding purposes. Reports from the wheat-growing dis- 
tricts indicate that the crop of winter wheat will be below 
normal. While there has been some replanting, the acreage 
wiil be considerably reduced. In the sugar beet district the 
indications point to a larger acreage, with prospects of a 
good yield. 


KANSAS CIT Y.—Retail business is in good volume, the 
demand for house furnishings, wallpaper, and furniture 
showing an increase, while department stores report a 
gradual expansion in sales. Favorable weather during the 
past week, including heavy rains, has in part offset the 
handicap of a late Spring. The wheat crop is reported to 
ve in fine condition. Flour production showed a slight in- 
crease over that of the previous week. Building operations 
have been hampered slightly by labor troubles, but it is 
generally believed that the difference will be satisfactorily 
adjusted within a short time. 


Pacific States 


SAN FRANCISCO.—Business continues to reflect a sound 
working basis, with operations in many lines on a broad 
scale. During the past week the shipment of lumber by 
water surpassed all previous records, while the export move- 
ment of dried and canned fruits was very heavy. The turn- 
over in merchandise is keeping pace with production in all 
lines, and credit conditions are satisfactory. There is no 
sign of a curtailment in building operations, and _ skilled 
labor is at a premium. 


SEATTLE.—Practically every branch of business reports 
an improvement in conditions. Demand is keeping up well 
in all lines, and in many is expanding each week. Building 
operations continue on a large scale, with a shortage of 
labor in some trades. Exports show an increase, both in 
tonnage and in value. Sales and production of lumber were 
about equal during the past week, the former amounting to 
106,000,000 feet, while the latter totaled 109,000,000 feet. 
Shipments surpassed production by 2,000,000 feet, while 
local deliveries aggregated more than 5,000,000 feet. 


PORTLAND.—Retail and department store business con- 
tinues active and distribution in the city is being stimulated 
Ly special sales. The jobbing business, on the whole, shows 
improvement. 

Lumber production in the Pacific Northwest holds at a 
high level, despite strikes in the logging camps. During 
the past week production aggregated 109,966,714 feet, or 20 
per cent. above normal, while sales totaled 106,670,610 feet 
and shipments amounted to 111,341,912 feet. The demand 
continues strong from every quarter. Atlantic Coast ports 
are taking an increased quantity of lumber, while the rail 
trade with the Middle West is steadily expanding. Califor- 
nia coast and interior cities are in the market for large 
quantities of lumber, and orders from the Orient and South 
America are also good. Lumber prices are firm, but not 
materially higher than those of two months ago, and manu- 
facturers are averse to taking a step that might lessen the 
prosperity of the industry. 
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Wheat prices are strong, as available supplies are not 
equal to the demand from the Orient and Europe. Business 
in new crop white meat has opened up with liberal pur- 
chases by Japan, for shipment early in the new crop season. 
Dealers are contracting with farmers on the basis of $1 
per bushel, net, on farms. Crop prospects are very favor- 
able. | 

Wool shearing is progressing, but there has been less 
selling during the week, as prices have not continued to 
advance as sheep raisers expected. Mohair, however, has 
risen sharply under keen competitive buying. Sheep and 
lambs have declined at the local stockyards from the 
high prices of early Spring, while cattle have advanced and 
hogs are steady. 


Dominion of Canada 

MONTREAL.—Navigation was opened on Monday by 
the arrival in port of a government ice-breaker, but actual 
arrivals from sea have been delayed by heavy ice in the 
gulf. The St. Lawrence canal system is now in full opera- 
tion. Though cool weather still prevails, the improvement 
noted last week in several lines is well maintained. Orders 
for dry goods are coming to hand in satisfactory volume, 
and payments in this line show improvement over those 
of this date last year. Conditions in the fur-manufac- 
turing trade show gradual, but encouraging, improvement. 

In the iron market the improved conditions are still in 
evidence. Some moderate lots of Scotch iron are reported 
on in-coming vessels, and quotations for No. 1 Summerlee 
are expected to range about $39. Grocerymen report a 
satisfactory movement, with quite numerous inquiries from 
large buyers, which are expected to develop actual business. 
One of the local sugar refining companies, which was shut 
down for several weeks, resumed operations a few days ago, 
and cut quotations by 15 cents a hundred-weight, making 
the quotation for standard granulated $11.35. In molasses, 
teas and other staple lines there are no changes. Canned 
goods are still in active request, with constantly diminishing 
stocks. 


TORONTO.—Business still continues dull in many lines, 
although merchants are inclined to believe that this situa- 
tion will change with the arrival of settled weather. The 
demand for dry goods throughout Ontario remains station- 
ary, in spite of the earnest efforts of salesmen to increase 
sales. This is due to weakness in buying power in the 
agricultural districts, lecal merchants being confident of 
a substantial growth in business during the coming months. 

Orders for Fall merchandise have been fairly extensive, 
but not large enough to provide merchandise in sufficient 
quantities should an average buying demand develop. 
Building continues active, and land values have increased 
in many sections. Lake transportation companies report a 
fair movement of freight. Collections are poor in some 
lines and fair in others. 


QUEBEC.—Manufacturing and trading activity has been 
limited during the past week, but building operations are 
expanding. Shoe manufacturers report little new business, 
Exports of paper are increasing, and manufacturers in this 
line report satisfactory business. 


CALGARY.—There has been a slight improvement in 
business conditions during the past two weeks, apparently 
due to the more favorable weather conditions. Seeding 
operations have been progressing rapidly, but of late the 
land has been drying out, and moisture is required to pre- 
vent drifting. The coal trade has fallen off considerably, 
but efforts to develop new markets are expected to meet 
with success. The situation in the lumber trade shows im- 
provement, recent price increases resulting in a wider margin 
of profit for dealers. Collections still continue poor, and 
no material change is looked for until the season is further 
advanced. 
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REDUCTION IN APRIL FAILURES 


Decrease of Practically 10 Per Cent. in Num- 
ber of Defaults from March Total 


JN common with other statistical measures, the insolvency 

returns clearly reflect the improvement in general business 
conditions. Numbering 1,520, commercial failures in the 
United States during April show practically a 10 per cent. 
reduction from the March total of 1,682, although last 
month’s liabilities of $51,491,941 disclose an increase of 
about 6 per cent. over the $48,393,138 reported in the earlier 
period. Except for the short month of February, when 
1,508 defaults occurred, the number of April failures is 
less than that of all previous months since September, 1921, 
and a decrease of nearly 30 per cent. appears in comparison 
with the 2,167 defaults of April, 1922. The indebtedness 
last month, moreover, was almost 30 per cent. below the 
$73,058,637 of a year ago. For the four elapsed months of 
the current year, the number of failures has declined more 
than 29 per cent. from the total for the same months of 
1922, while the liabilities have decreased about 35 per cent. 





THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 


ce 55 
ue 





All Commercial 








c———_ Number a Liabilities 
1923. 1922. 1921. 1920. 1923. 1922. 1921. 
Jan. .... 2,126 2,723 1,895 669 $49,210,497 $73,796.780 $62,136,631 
Feb. .... 1,508 2,33i 1,641 492 40,627,939 72,608,393 60,852,443 
Mar. 1,682 2.463 1.336 566 48.393.138 71,608,192 67,408,909 
April 1,520 2,167 1,487 504 61,491,941 73,058,637 38,567,769 
May .... esee 1960 1,356 SOF cccccces ee 44,402,886 67,066,471 
June eeee eee 1,740 1,320 674 eeeee eee 38,242,450 34,629,375 
July .... ccoe Bete O66 GER ccccoceces 40,010,313 42,774,153 
Aug. ee ecooe 2.0984 1,868 678 ceccccccecs 40,279,718 42,904,408 
Sept. ... cooe BOSE 1,406 GTF cccccceccce 36,908,126 37.920,837 
Oat, ccc ccoe BUOW BTUB GER ccccceceee ° 34,647,438 63,968,669 
NOW. ccce coco Betae 2,968 2,068 cccecceoces 40,266,297 63,469,839 
Dec. ° coco 31,8314 3.446 1,636 ccccccccece 53,069,021 87,602,383 
Manufacturing 
Jan. .... 499 633 4156 149 $23,120,095 $23,165,663 $21,808,187 
POR cece 348 481 348 132 16 613,006 28,369,357 19,326,430 
Mar, .... 437 563 298 160 25,042.509 23,.522.390 16,546,691 
April 388 488 337 137 31,928,723 20,014,796 14,111,238 
May ...- eocee 608 294 BSS cccceccoces 13,968,773 13,566,725 
JUNE oeoe ecce 409 321 39T ccccces eee 11,675,842 14,997,408 
July ..e. coce 467 343 SES ccccecocce 14,794,771 23.983,673 
AUB. cece cece 420 3873 Bee eecescee ee 13,.101.361 16.479,817 
Sept. ... ecee 444 S66 BBS ccccceces ee 14,987,180 14,162,877 
Oot. ccoecs eee 464 426 SEE ccceococes 15,736,462 16,277,360 
Nov. ..+.¢ ° 466 @G4G SIG cccccecece 15,007.973 23,871 636 
Dec. .... oo 440 GBR GBR cococece 20,690,820 33,736.264 
Trading 
SOM cece 1,569 2,033 1,388 3881 $23,306,193 $34,171,786 $22,594,163 
Pee secs 1,115 1,714 1,187 313 21,001,282 30.634,612 23,379,032 
Mar. .... 1.179 1.761 951 350 20,770.025 27,884,251 25.394,954 
April 1,088 1,572 1,063 312 15,494,505 25,927.906 17,066,816 
May ° coo Reaes GR Gee sesececece 26.446.464 19,351,037 
June ecco Beaee 917 Gee seccoeceses 20,237.492 13.476,.783 
July ° eeee 1,218 1,021 GP ccccceccecs 17,226.857 14,438,577 
AUG. ccce - 1.231 1,085 BEE ecececcoces 18.345,843 20.474,508 
Sept ° - 1,049 1,014 See ccocccscee 16,837,937 19.949,946 
Owes. cc - 1,178 1,175 GEG cecoeccsece 15,329.960 20,416,677 
Nov. wees -- 1,230 1,415 Gee asscoesdone 18,741.023 23.370,339 
Dec s eee Eee eee aeceeocese 20,004,976 34.882 6n4 


A considerable part of the reduction in last month’s in- 
debtedness from the aggregate reported for April, 1922, is 
accounted for by the smaller number and amount of the 


defaults for $100,000 or more in each instance. 


Such failures 


numbered 58 last month and involved $33,303,582 altogether, 
whereas the number a year ago was 77 and the liabilities 


$42,168,168. 


The majority of the large defaults in April, 
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FAILURES BY BRANCHES OF BUSINESS—APRIL, 1923 























iU LIABILITIES. || AVER- 

MANUFACTURERS sieneeees || “AGES 

.; 1923. 1922. 1921. 1920. 1919. 1923. 4 1822. __:1921. ~; 1920, 1919. | 1923. 
lron, Foundries and Nails...... wise Wet a 2 l > $260,000 $963,060 > aoe $6,688 | $119,775 | $260,000 
Machinery aud Iwis 88 50 | 27 9 | 17 5,421.240 2, Y22,U2 6 2.657.934 46,900 1,510,969 | 150,558 
Wovleus, Carpets & Knit ‘Goods. 9 3 5 ~s ] 5.000 ey UU | SE ne 14,u.9 | 7,500 
Cottuns. Lace and Husiery...... " S| 5 l oe 124,033 7.415 129,015 L¢eOSGi = ow oc wes 41,511 
Lumber, Carpenters & Coopers.. 41 19 | 27 1 23 1,104, 56 2.15 2.641 | 1,3>- ,0G6 176,608 | 340.760 29,142 
Clothing and Millinery.......... 54 100 1. & 1 15 YO. . 967 1.682.046 1,804.071 227,362 | 245,06> 16,703 
Hats. Gioves aud Furs.......... S 1G | i1 6 3 114.464 214,540 | 10;.398 | 34.500 | 14,400 14,308 
Chemicals aud DVruge.........-.. 5 iz | S 2 | 2 vy .1vul 2.920.475 432.005 30,000 04.729 19.620 
a i Ce... oseeeweeesse 1 2 9 meg] 1 44.4.0 ~ 626 171.979 eens 4 44,6UU 44,430 
Printing aud Engraving......... 11 14 7 2 | 4 160.845 4°6.016 42,005 $0,600 | 14,726 | 14,622 
Milling and Bakers... ....6.-., 44 37 | 35 18 13 b61,561 | 566, i oO 1,57* ,%04 TY.7S6 | 44,309 12,758 
Leatber, Shoes and Harness..... 13 o> | 15 3 7 166.451 | 421.619 13 .GYU 23.025 57 .U0U0 12,80 
Ligquures amd Tobacco............ be ID | 4 3 D 1,242.56 | 734.167 1,008,569 28,729 50,700 155.367 
Glass. Earthenware and Brick. 4 9 | D 1 6 145,410 | Lol .sue 6.6.9 i, Uo «3,500 || 37,177 
All Other... 2... eee eeeeeeeees 155 i65 | 121 at) 75 21,113,529 | 6.SYL,Ui38 279,650 | 1,845,413 8,204,528 136.605 
Total Manufacturing.......... 388 488 | 337 137 174 $31,925,725 | $20,U1 4,796. “$14,111,238 "$2. 601, 053. | ~ $4,955,895 | $82,290 

TRADERS | ia 

General Stores..........e0.4-- “A 126 268 182 34 43 $1.672.506 $4.853.120 $2.434.430 $464,660 461,463 || $13,273 
Groceries, Meat and Fish....... 243 $21 240 1i1 110 2.211.890 3,419.55 2,704.9 3 656,543 | 514,721 | 9,102 
Hotels and Kestaurants......... G4 62 25 34 | 21 TS8.059 747.1386 166.694 10..,2:7 34 326 | 412,469 
Liquors and Tobarcu............ 16 42 lv S 2U 137.186 179..01 ¥ .679 is,976 | 126.452 | 8,. 74 
Clothing and Furnishing...... 124 200 | 167 31 2% 1,7731.618 3,205,459 2.203.146 282,908 | 317,V18 14,287 
Dry (Goods and Carpeta......... 6Y Tf vs 14 10 S30 395 3,149.26 1,0924.9°0 | 141,825 | 204, ibT 12,107 
Shoes, Rubbers and Trunke...... 48 7s 5D 7 14 726 79 1.214.141 5Yy.SY¥V 37.790 | 64, #00 15,141 
Furniture and Crockery....... ° 40 51 26 2 | tl 1,070. &67 45.562 | 300,699 11,973 | 14,200 | 26,77 
Hardware, Stover and Tools... 44 32 25 4 | 7 I 6GUS.943 6G 5.495 1,5°0,047 80,5 9 | 52.N77 | 13,539 
Chemicals and Drugs........... 38 3S $2 1 | 9 || $37.50 3 0.616 | 421.003 | 2,439 | 42,°u0 || 8,883 
eee Gee Gis. . -cccocbhesccces 2 5 4 2 —— 9.342 Gi.719 | 34,571 , Ai, 3 Re ee 1) 4.671 
Jewelry and Clocks............. 22 41 16 5 11 | 252.575 1,03-.3°9 331.439 76.546 | 48.469 || 11,450 
Booke and Papere.....ccccececece 9g 4 4 1 | 1 | 35,169 1G.603 | 24.000 1,100 | 2.500 | 3,907 
Hats, Furs and Gloves.......... 5 4 12 4 | 2 |i 3%, UO 36.000 | 193.057 2G, re | 295,00 |) 7,438 
All Other  e TTELYTeELUCLiTELiLLiL e 23! 8309 159 | 54 i 41 | 4,: 89,416 | 6. 025.131 | 4, 341,262 1,305 r #1 __ 565,168 1] 20,963 
To Treading..ccoce eevee se 1,0S8 | 1,572 | 1,063 312 819 | $1: be 494, 905 | $25,927, 906 $ $17, 066.816 a O76, 615 > | $3: 309, 861 (| $14,241 
Fy "atom a eee | 44 107 | 87 55 | 50 4,068,713 | 27,.15,935 | 7,389,715 | 46,467 2,033,430 | 42,470 
salaina RR Cae Se, EES, Tea RMN Tks tsi Se satealah es aaa 
Total Commerctal....cccecercs | 1,520 | 2,167 1, 487 504 543 | $51,491,941 $73,058,637 | $38,567,769 “$13,2 224, 135, | $11,4 0,462 $33,876 


* Deferred Figures 


——-_____~ eee 


ee ———— ~— — = - —— 


{NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and dvor mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings: Chemicals include ehemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors toclude 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry aud stune; Groveries include creamery, teas and coffees; Hutels include lodg- 
ing houses and caterers; Dry Goods include department stores, curtains and 


implements and utensils; and Jewelry includes watches and optical goods. 
age, express, harbor lines, etc. 





LARGE AND SMALL FAILURES—APRIL. 





Manufacturing. 
- Total———-—. —$100,000 .r more— —Under $100,000— 

v9 T.inbilities. No. Liabilities No. Liabilities, Average 
1923.. 388 $31, 928,423 30 $27,011,978 358 $4, 916,745 $13,73 
1922 isS 20,01 OG od 12, p24 2d] 4ere i.00U,. Le lu.) O02 
1921 337 14, .11,258 31 411,681 306 1,099 597 I5.B5s 
1920 137 2.6) .053 5 1,17 ,000 1::2 1,42::,053 10,805 
191¥ 174 6,107,171 12 $262,115 162 1,845,056 11,39 
191s 212 7.067, 268 16 4,520,064 226 2,046,204 eR x] 
191i 281 5,093,875 16 0,014,623 269 2,019,252 7,020 
1916 335 6.452.195 13 3.071.582 322 3.380.613 10.4099 
1915 490 9,705,889 21 1,722,034 469 1,985,855 10,627 
1914 347 6,424,059 14 2,647,309 333 3,716,753 11,342 
1913 341 6,662,356 12 2,568,980 329 3,793.37 11,530 
1912 313 7,020,912 15 8,036,814 208 8 484,098 11,692 
1911 338 & 905,340 18 >,114,654 s20 3. T90.686 11.846 
1910 322 10,068,448 19 7,002,909 303 3,060,939 10,117 
1909. 253 5,352,208 10 2,996,938 213 2,759,270 11,335 

Trading. 
1923 1,088 er 14, 50% 23 $4,039,507 1.065 $11,454,998 $10,756 
Lye? L,wed Judea et OO aed HF 4, dS ER Fy Tt ee -1-,i1:0 
19271.. 1,03 17.066. 816 2. 5. 200, 041 1.0140 11.8% 6, == = 11.4.0 
1920.. 312 3,276, G15 3 913.476 307 9: MGA 189 7,618 
1919.. 319 3°309' 861 5 2.3 16,850 314 > 193" Oll 6,984 
Swabs < B05 4,940,862 7 287.996 SOS 3,652,866 6,108 
1917.. 12 §,225,813 i 841,865 720 1, 386.948 6,093 
1916.. 97:6 7.086.509 3 304.988 973 6,751 611 6,970 
1915.. 1,484 26,909,676 10 15,622, 949 ) 1,474 11,286, ‘27 7.657 
1914.. 920 10,627,229 13 3,2581,63 907 7,345,596 8,098 
1913.. 906 9,310,301 5 1 538576 901 7.771.725 R626 
1912.. 913 7,698,686 S 1,943,882 905 5.754, 804 6,359 
oo 833 TO388S 976 3 536, 504 R30 7,002,382 8,437 
1910.. TOR 5.288.917 3 900.000 THO 1,388,917 0,028 
1909.. T06 346.274 7 1,193,781 609 1,152,493 5,941 
All Commercial. 

1923... 1,520 $51,491,941 5S $83,303,582 1,462 $18,188,359 $12,441 
BU2Z.e Sati = 3 Qos .637 wi 1,168,168 2,0.0 BOOS O.469 14,10 
1921.. 1,487 38,. 67,769 64 21,028,069 1,423 17,539,700 2, -6 
1920, O04 13,224,135 16 & 729.610 1X 1,494,525 9,210 
1919. 543 11,450,462 2 6,763,752 522 4.686.710 &,Y78 
1918. 905 14,271,849 26 5,009,018 S79 6,732,331 7,659 
1917 1,069 12,587,213 22 7,446,960 1,047 7.1 $0,25; 6,820 
1916. 1.399 18.382.637 24 7.068.703 1,373 11.813,%: 34 &,228 
1915.. 2,063 43,517,870 43 25,095,991 2.020 18, 421.879 9,120 
1914.. 1.336 20,549,144 33 9,117,736 1,303 11,431,408 8,773 
1913.. 1,314 18,445,355 24 6,169,414 1,200 12,275,941 9,516 
1912.. 1,279 16,874,727 27 6,644,958 1,252 10,229 Bae } 8,171 
1911.. 1.206 16,924,776 21 5,651,244 1,185 11,273,533 9,514 
1910... 1,160 17,752,501 23 9.902.909 1,137 7,849, GR2 2 6,904 
1909 990 16,825,216 23 8 686,130 967 8.1; 39) O86 8,416 


this year, occurred in manufacturing lines, the number for 
that class being 30 and the indebtedness about $27,000,000, 
as against 23 similar failures for approximately $4,000,000 
in trading occupations, and 5 defaults, totaling some $2,250,- 
000, among agents, brokers, and other concerns that cannot 
be properly included in either manufacturing or trading. 
Last year, in April, 83 manufacturing failures involved 
$100,000 or more in each case, amounting, in all, to about 
$12,325,000, and there were 35 such trading defaults, with 
liabilities of $6,745,000. 


draperies; Furniture ineludes glass and glassware; Hardware includes 


Brokers include agents, commission men, real estate agents, insurance, stor- 


‘Sends of Ww ‘eek’ S Y allures 


OST of the geographical sections of the United States 
report an increased number of failures to R. G. DUN 
& Co. this week, the combined total of 375 comparing with 
one of 358 last week. A year ago, the number was 491. The 





West made a favorable showing this week, with a decrease 

16 defaults from last week’s total, but there was an in- 
crease of 17 in the South and of 14 on the Pacific Coast, 
while two more failures occurred in the East. 

Despite the fact that defaults were more numerous this 
week, the number involving $5,000 or more of liabilities in 
each case decreased to 214, from 216 last week. This repre- 
sented 57.1 per cent. of the total number, as compared with 
60.5 per cent. last week and 56.0 per cent. a year ago, when 
there were 275 failures for $5,000 or more in each instance. 

Numbering 56, defau)ts in Canada this week show a re- 
duction of 6 from last w 2ek’s total and a decrease of 9 from 
the figure of a year ago. The number involving $5,000 or 
more of indebtedness this week is 33, against 28 last week 
and 29 in this period of 1922. 

3elow are given failure reports this week, the two imme- 
diately preceding weeks, and for the corresponding week 
last year; the total for each section, and the number where 
the liabilities are $5,000 or more in each instance: 


May 3, 1923 ||Apr. 19, 1923 || Apr. 12, 1923)} May 4, 1922 





' 
| ———e = 
sS'i0 Uver | ~«. : Over 














Section 000 Total || ¢5, 000! Total | $5,000 otal |/s5, 900 Total 
Fast ........ | g9 | ass || 73 | i3¢ || 93 | 156 || 86 | 155 
Mawmtm cccocces | 41 | 86 | 44 ; 69. 1} 56 | 105 (| 4 | 165 
Went ...--00 |; 6 | 99 | Bt | 115 || 68 112 |||) «76 128 
Pacifie ....... | 19 | 52 }] 15 | 38 |] 21 45 || 22 48 
ke errr | 241 | 375 || 216 | 358 |] 233 | 418 || 275 | 491 
Canada ......! 33 ' 56 || 28 |! 62 Ii 82 60 || 26 OF 





Reports from 135 lumber mills to the West Coast Lumbermen’s 
Associntion give the amount of lumber manufactured during the week 
ending April 14 as 114,288,359 feet. Sales totaled 113,688,836 feet, 
while shipments amounted to 118,922,717 feet. 



































May 5, 1923 


DUN’S REVIEW 9 


STEADY GAINS IN PAINT AND WALLPAPER SALES 


Building Activity in All Sections Responsible for the Improvement in Demand- 
Prices Higher, with ‘Tendency Still Upward 


TOHE demand for paint and wallpaper has shown a steady 

expansion since the beginning of the year, and both pro- 
duction and sales have increased. The output of paint shows 
an increase of from 10 to 40 per cent., while special reports 
received by DuN’s REvIEW indicate a similar situation in 
the wallpaper industry, with some factories working over- 
time to keep up with the demand. The increased demand 
for paint is due largely to building activities in all parts of 
the country, but dealers and consumers are inclined to buy 
cautiously. Jobbers stocks are fairly large, although some 
sections report difficulty in obtaining deliveries of wall- 
paper. Sales have increased approximately 30 per cent. as 
compared with those of a year ago, and the outlook is for 
continued expansion during the. next few months. The 
supply of raw materials, with the exception of linseed and 
China wood oils, appears to be sufficient for present require- 
ments. 

The price of some kinds of paint has increased as a result 
of the situation in the linseed oil market, and the general 
trend in all lines is upward, some distributing centers re- 
porting general increases ranging from 5 to 20 per cent. 
above the prices of last Spring. Wallpaper prices are firm, 
but show little change as compared with those of last year, 
some sections reporting slight advances, while others show 
declines ranging as high as 33% per cent. Collections are 
somewhat more satisfactory than they have been. The de- 
tailed reports follow: 


BOSTON.—Conaditions for the first quarter of 1923 have 
shown a marked improvement in the sales of wallpaper. 
Retail buying has increased over last year and one of the 
large wholesale houses reports gains in sales of over 30 per 
cent. in comparison with those of 1922. Other houses report 
similar gains. Prices have remained unchanged. Owing to 
bad weather conditions, shipments have been rather slow 
and at the present date are still reported as unsatisfactory. 

Conditions in the paint trade are on an upward trend, 
both in volume of sales and in prices. Dealers report busi- 
ness as being 25 to 50 per cent. in excess of that of 1922, 
with prices approximately 12% per cent. above those of a 
year ago. A good volume of business is expected for the 
coming months. Collections are good. 


PHILADELPHIA.—Manutfacturers of paint and wall- 
paper report a very considerable increase in sales, amount- 
ing to 15 to 25 per cent. in the paint trade and 15 to 20 per 
cent. in wallpaper lines. Paint manufacturers have in- 
creased their production in order to keep abreast of the 
demand, but are experiencing some difficulty in filling orders 
promptly. Manufacturing costs have increased 10 to 15 per 
cent., as compared with those of last year, and prices have 
been advanced about 10 per cent. One manufacturer has 
announced a further advance of 8 per cent. from May l, 
while several others report that they are working on price 
revisions that will result in increases of about 10 per cent. 
The increased cost of raw materials, particularly linseed oil, 
China wood oil, lead and zine, is given as the reason for the 
advance in the price of the finished product. A shortage of 
some raw materials is reported. The outlook for the balance 
of the year is considered very favorable. 

There have been only a few minor changes in the prices 
of wallpaper during recent months, although some manu- 
facturers are of the opinion that the increased cost of raw 
materials may cause a slight advance in the near future. 
Production shows an increase of from 15 to 20 per cent. 
over that of last year, but some manufacturers report a 





slight curtailment in the demand during the past two or 
three weeks. The backwardness of the season is held 
responsible for this latter situation, however, and the out- 
look for satisfactory business throughout the year is con- 
sidered excellent. 


ST. LOUIS.—The production of paint since the beginning 
of the year has been very large, showing an increase of 25 
to 50 per cent. over the output of the same period of last 
year. This is one of the largest barytes markets in the 
world, and the facilities for manufacturing paint are un- 
usually good. Sales have increased in about the same pro- 
portion as production, and prices have remained firm. Re- 
tail and jobbing houses in this line have benefited by the 
great expansion in building operations. The output of paint 
and varnish in 1922 was valued at about $15,000,000. Manu- 
facturers and dealers view the situation very favorably. 

Wallpaper is not manufactured in this city, and the trade 
is not very largely represented by jobbers. The present 
business is quite satisfactory, and prices remain unchanged. 
Dealers anticipate a large volume of sales during coming 
months. 


BALTIMORE.—This city is a producing center of some 
importance in the paint trade and supplies a considerable 
territory. The 1922 output was about 10 per cent. in excess 
of that of 1921, while production for the first four months 
of this year has been greater than that of the corresponding 
period of last year. Wholesale houses report that sales since 
the beginning of year have been unusually heavy, due 
largely to the boom in the building industry. This is the 
best season of the year in the paint business, and sales are 
being stimulated by the seasonable weather now prevailing. 
There have been no material price changes during recent 
months. Last Spring prices declined from 10 to 15 per cent., 
although a few materials remained stationary and oils ad- 
vanced about 25 per cent. While there have been no material 
price changes during recent months, the trend is upward, 
due mainly to the increased cost of raw materials. Manu- 
facturers and dealers view the immediate future with con- 
fidence. Collections are reported to be more satisfactory, 
especially in the Southern sections. 

Although wallpaper is not manufactured here, a large 
quantity is distributed from this city, The present trade 
is reported as quite encouraging. Since last January there 
has been a slight reaction in prices, which advanced ma- 
terially during 1922, and wholesalers seem disposed to buy 
more liberally. 


RICHMOND.—A greatly increased demand is noted for 
paint and wallpaper, as compared with the early months of 
1922. It is believed that the increase in volume and number 
of sales of paint would average fully 60 per cent. and of 
wallpaper 334% per cent. Prices of paint and paint ma- 
terials show increases, as compared with those of the early 
part of 1922, of from 25 to 100 per cent., the latter figure 
representing the advance in the price of imported oils. Lin- 
seed oil has advanced 20 cents on the gallon since the first 
of the year. Little change is reported in the prices of wall- 
paper, as compared with 1922 quotations, A serious shortage 
is reported in the supply of linseed oil. Supplies of other 
paint materials are fairly adequate. Difficulty is experienced 
by wallpaper dealers in securing sufficient supplies, and 
factories are refusing to guarantee prompt delivery of 
future orders. 

The outlook for the next six months in both lines is re- 
garded as particularly good from the standpoint of demand. 
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It is believed the activity will closely approach the high 
peak of the war years. From the standpoint of supply and 
prices, however, the prospects are of a somewhat less en- 
couraging nature. 


ATLANTA.—tThis is a large distributing center for 
paints, and several manufacturers have plants here. Trade 
for the past year has been satisfactory, with the demand 
strong at present and showing signs of increasing as the 
Spring season advances. Prices are on a firm basis and are 
somewhat higher than they were a year ago, though it is 
not anticipated that there will be any material advances in 
the near future. The increased activity in the building 
trade has helped the paint trade materially. Manufacturers 
have no difficulty in obtaining raw materials. Jobbers stocks 
are large and it appears that the supply is adequate to meet 
the demand. 


CHICAGO.—Production and distribution in the paint and 
wallpaper trades are proceeding on a large scale, although 
some unfavorable conditions are noted in the production 
branch. Business for 1922 was nearly 40 per cent. greater 
than that for 1921, and this showing will be surpassed in 
1923. The linseed oil situation is now causing some anxiety, 
and the varnish manufacturers face a shortage of China 
wood oil, which has advanced to 40 cents per pound, as 
against 12 cents per pound a year ago. 

Manufacturers of linseed oil are confronted with a short 
flax crop, and this, in connection with transportation delays 
and an unusually large demand, has resulted in conditions 
that are embarrassing. Production has been irregular, some 
temporary shutdowns being announced because of shortage 
of seed at the mills, and outputs are being allotted so as to 
keep customers satisfied. Flax seed prices are double what 
they were a year ago, having gone as high as $3.46 a bushel. 
May shipments are bringing $3.21 to $3.22 a bushel. This 
situation has resulted in an advance in the price of raw 
linseed oil, which is now bringing $1.18 per gallon in tank 
cars. In view of the conditions prevailing, some interest 
is already being manifested in English and Dutch linseed 
oil in spite of the duty. Factories are well covered by con- 
tracts in dry colors. 

Paint manufacturers state that sales for the first three 
months of 1923 were from 30 to 40 per cent. ahead of those 
for the same period of 1922. Prices have increased about 
10 per cent. Manufacturers of wallpaper state that they 
have been booked to capacity since the middle of last Novem- 
ber. Repeat orders have been so heavy that factories in this 
city and in Joliet are running overtime. 


CINCINNATI.—The paint industry is in the midst of an 
exceptionally active season, which reflects the general im- 
provement in industrial conditions, with the building boom 
an important factor. Dealers and consumers are buying 
cautiously, but sales are of sufficient volume to create an 
active turnover, and the demand is reported to be consider- 
ably in advance of that of this period a year ago. Difficulty 
in obtaining certain essential materials and the upwared 
tendency of prices constitute the only disquieting features 
to an otherwise favorable situation. 

Wallpaper dealers are participating in the general im- 
provement. Increased sales are reported from the cities and 
industrial centers, but business is still somewhat backward 
in the agricultural districts. While prices are practically 
unchanged, as compared with those of last season, they are 
ruling firm, and recent advances in paper stock are likely 
to be reflected in prices for the coming season. 


CLEVELAND.—Business in the paint industry has im- 
proved considerably since the early Spring, and there is an 
unusually good demand for house paints in the small towns 
and country districts. The leading manufacturers in this 
district report that sales are good throughout the country. 
Varnish is in relatively good demand. There is steady call 


May 5, 1923 


for industrial paints. Wallpaper is holding quite firm, and 
the volume of business is greater than that of last year. 
Prices are maintaining a good average. 


DETROIT .—Manufacturers and dealers report very satis- 
factory conditions in the wallpaper and paint trades, with 
sales showing a substantial increase over those of a year 
ago. This situation is primarily due to the building boom, 
which has continued practically uninterrupted since early 
last Fall, and, to some extent, to the usual Spring renovating, 
which is always prevalent at this time of the year. 

The present demand in wallpapers is for the cheap and 
moderate-priced papers. Last Fall and Winter the higher- 
priced paper sold well. Raw material costs are about the 
same as they were a year ago, but labor costs at the factory 
have increased. Dealers are well stocked and look forward 
to a prosperous season, providing there is no substantial 
reduction in building operations, a situation many antici- 
pate, due to high labor costs. 


MINNEAPOLIS.—Dealers report a substantial increase 
in the sales of paint and wallpaper since the beginning of 
the year. Compared with the first four months of last year, 
however, the total sales for this year show practically no 
change. Wholesalers view conditions as normal. The de- 
mand for immediate shipment is good, and prices have in- 
creased slightly. Wages have increased approximately 10 
per cent. at the factories. Dealers have sufficient orders on 
hand to keep them busy for some time. Collections in this 
line are fair. 


DENVER.—Paint dealers report an encouraging increase 
in sales, as compared with the same period of last year, the 
demand in the building line being very heavy. Buying in 
the country districts appears to be expanding. Prices have 
been increased from 20 to 25 per cent., and this seems to 
have stimulated buying. Dealers expect that the present 
year will be a very profitable one, and no reduction in prices 
is anticipated in the immediate future. 

Jobbers of wallpapers report sales well ahead of those 
for the same period of last year, the increase being esti- 
mated at about 25 per cent. Prices are from 5 to 10 per 
cent. lower than they were last Spring, but they are ex- 
pected to show an upward tendency when the new patterns 
arrive in July. Dealers stocks are now running very low, 
and present sales are believed to reflect actual consumption. 


SAN FRANCISCO.—Paint and varnish manufacturers 
report a 20 per cent. increase in business for the first quarter 
of the present year, and the outlook is for good business dur- 
ing the balance of the year. There is a scarcity of some 
classes of raw materials and prices are firm, with some 
increases of about 10 per cent. noted recently. Wallpaper 
is about 25 per cent. lower in price than it was last Spring, 
although sales for the first three months of this year were 
30 per cent. greater than those of the corresponding quarter 
of 1922. Dealers show a disposition to be conservative, 
guarding against too rapid an expansion in business and 
scrutinizing credits very carefully. Collections are fair. 


LOS ANGELES.—A decided improvement in the volume 
of business, as compared with that of last year, is reported 
by the manufacturers of pa.it. Sales for the first quarter 
of the year were between 20 and 100 per cent. above those 
for the same period of 1922. Prices are about 10 per cent. 
higher than they were last Spring, and a further advance is 
expected in near future, due to the increased costs of raw 
materials. The outlook as regards sales for the coming year 
is very favorable, but manufacturers report that they are 
experiencing great difficulty in obtaining raw materials. In 
the wallpaper trade the demand is somewhat better than it 
was at this time last year, but prices are 10 to 15 per cent, 
lower. Good business is in prospect for the balance of the 
year, and prices are expected to advance slightly. Collections 
in both lines are reported as fair. 
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MONEY MARKETUNDERTONEFIRM 





Month-End Requirements Cause Early Searcity 
of Funds, and Rates Strengthen 


MONEY on call loaned at from 5% to 6 per cent. on Mon- 

day. The renewal rate held at 5% per cent., and con- 
tinued at that price on Tuesday. On the following day, 
however, it fell to 54% per cent., with the rate for new 
money gradually receding until on Wednesday it reached 4 
per cent. Preceding this decline, money had been freely 
offered outside the Stock Exchange at concessions from the 
prevailing rate at the loan table in that institution. The 
early firmness of rates was traceable to the first-of-the- 
month requirements for dividend and interest payments, 
which created a temporary scarcity of funds. Time money 
was quoted at 5% per cent. for sixty to ninety days, and 
at 5% to 5% per cent. for other periods up to six months. 
Commercial paper was quoted at 5 to 5% per cent. for the 
best names, and at 5% per cent. for others not so well 
known. The Government withdrew $6,300,000 from member 
banks in this district on Thursday. 

There was considerable discussion in banking circles as 
to the rates of interest to be carried by the short-term 
securities to be issued by the Treasury about May 15. The 
latter are expected to amount of about $500,000,000, so as 
to take care of the mid-month maturities and other require- 
ments. On May 20, approximately $775,000,000 of Victory 
notes will fall due, and will be paid at the Treasury or 
through the Federal Reserve banks. These notes will, how- 
ever, be paid immediately if the holder desires it. After 
May 20, all interest on the Victory Loan will cease. The 
Victory issues, which originally amounted to $4,506,000,000, 
will be finally retired by the redemption of these notes. 





Foreign Exchange Market Erratic 

HE foreign exchange market was susceptible to wide 

fluctuations this week, especially in the Continental 
rates. A sharp decline in German marks was a particular 
feature, the rate at one time falling to .0028%, the lowest 
since February 7. The anticipated refusal of the Alhed 
Governments to accept Germany’s latest reparations offer 
was the basis for the selling movement, which was on a very 
heavy scale. French and Belgian francs also fell back 
sharply from the same cause, the rate for the first-named 
remittances receding from an early high point of 6.78 to 
6.59%, from which there was a subsequent recovery. Italian 
lire, from 4.92, declined to 4.874%. Demand sterling, which 
closed last Saturday at $4.63%., moved up to $4.64%, with 
a later partial reaction. The rate on Norway declined to 
16.93, a new low level for the year, while Swedish remittances 
also yielded sharply. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. M:: Tne, Wed. 


Thurs. 













n. , 
Sterling, checks.. 4.63% 4.63% 4.423% 4.63% 4.63% 4.6238 
Sterling. cables... 4.63% 4.6358 4.64 4.637 4.63% 4.12% 
Paris. checks... . 6.75 6.73% 6.74% 6.62% 6.66 6.67 
Paris, cables.... 6.784% £426.74 6.75 6.63 6.66% 6.67% 
Berlin, checks.... .001-3 001-3) 001-3 .00 4-10 00Y 00% 
Berlin, cubles.... 00 1-3 001-3. .00 1-3 .0u 32-10 00 4 00% 
Antwerp. checks... §.*3 5.*0% 5.82 D.73% Dat 5.77 ‘agg 
twerp. cables... 5.°3% 5.81 5.82% 5.74 5.77% 5.78 
chewks...... 492% £4.59 4.88% 4 89 4.59 4.58% 
cables. ..... 4.93 4.0% “9 4.50% 4.59% 4.89% 
checke. . 1s. 1.11 18.09 1~.06 1.06 15.04 
cables... 18.°6 18 13 18 ll 18.08 18.08 1s 06 
ebecks 39.03 3 04 39.09 39.11 39 13 39.08 
cables 39 05 39 O08 39.11 39 15 39.17 39.11 
checks 15.23 15 28 145.2 15 26 15.24 15.22 
cables 15 30 15.30 15 30 14.28 15.26 5.24 
chevka.. 15.73 15.63 18.50 18.84 1*.78 148.9 
rk. eables. 18.75 18.65 1-.*2 18.56 1+. O 18.73 
cherka.... 26.73 26.73 26 68 26 64 26 66 213.63 
cables.... 26.75 26.75 26 70 26 66 26 70 26.67 
¥. cheeks... 17.46 17.32 16 96 17.18 17.13 16.99 
cables 17.48 17 34 16 98 17.20 37.35 1..03 
ren] demand 9s 00 9.06 98.06 9S 06 9~ OG 98.06 
demand 36 50 36.45 36.50 36 50 36 50 315.40 
demand... 10.75 10 79 10.70 10 65 10 65 10.70 
demand.... 12.45 12 60 12.60 12.52 12.75 12 45 
, demand. 84.00 83.25 83.12 83.00 82.75 82.90 
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Expansion in Bank Clearingss 
A LARGER volume of bank clearings was reported this 
week by twenty cities in the United States, an aggre- 
gate of $7,984,512,000 being 17.7 per cent. in excess of last 
week’s total. An increase of 3.8 per cent. appears in com- 
parison with the $7,690,931,000 of a year ago, while there 
is a gain of 24.8 per cent. over the $6,398,253,000 of this 
week of 1921. All of the cities outside of New York that 
are included in the statement report expansion over the 
clearings of both of the earlier years, the combined total of 
$2,923,512,000 this week showing increases of 14.5 and 29.5 
per cent., respectively. At $5,061,000,000, the New York 
City clearings are ‘smaller by 1.5 per cent. than those of a 
year ago, but exceed the figures of this period of 1921 by 
22.2 per cent. 
Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 
herewith for three years: 














Week Week Per Week Per 
May 3. 1923 May 4, 1922 Cent. May 5.1921 Cent 
Boston ..... $387.367.000 $3532.000.000 + 16.7 270.979.0000 + 43.0 
Ruffalo .... 47.4>6.000 3,.940.000 + 28.5 34.67 .000 +-37.0 
Philadelphia 512.000.000 445,.000.000 + 15.1 393.500.0000 + 30.1 
Pitt-burgh .. *167,503.000 Tene xnean sens *132.447.000 eens 
Raltimore 102,.462.000 97.343.000 + 5.3 80.243.000 + 27.7 
Atlanta .... 51,942.000 39.912.000 + 30.1 39.492.000 + 31.5 
Leuisville 25,. 03.000 25.200.000 + 14.3 22.014.000 + 30.8 
New Orleans. 48,555.000 44,037 .00U + 10.9 48.443.000 + 0.9 
Dallas ..... 2~,526.000 23 ,.320.000 + 22.3 23.343.000 -+- 22.3 
Chiengo .... 764.300.0000 734.010.000 + 4.1 605.025.0000 -+- 26.3 
Cincinnati .. 6 529.000 56.729.000 + 20.8 h1.078.000 -+- 34.2 
Cleveland .. 10 .464.000 £3.477.000 + 29.9 99.47 .000 + 9.0 
Detroit .... 138.229.000 99.601.000 +3. .8 92.258.000 + 49.8 
Minneapolis ‘ 73.337,.000 61 292.000 +. 19.7 59.7 7.0 a 22.7 
Kansas City. 139.61 .000 120.552.000 + 15.8 138.6 2.000 + 0.7 
Omaha ..... 43.0%* ,000 39.356.000 + 9.5 36. 52.000 + 16.9 
Lou Angeles.. 142.525.000 104.964.0000 + 35.8 79,.021.000 +>0.4 
San Francisco 166.700.000 145.600.0000 + 12.2 126. 00.000 + 31.5 
Seattle 35.705,000 29 .960.000 + 19.2 27.794.000 + 25.5 
Portiand ... 35,576.000 30,70 .000 +15.9 27.999.000 + 27.1 
Total ...... $2,923.5 2,000 $2,553,031,000 + 14.5 $2.257.449.000 + 29.5 
New York... 5,061,000,000 5,137,900.000 — 1.5 4.140, 04.000 + 22.2 
Total All... $7,9.4,512,000 $7,690,931,000 + 3.8 $6,398,253,000 -+ 24.8 
+ Figures not available. ‘*Not included in total. 

Average Daily: 
May to date, $1,330,752,000 $1,281,821,000 + 3.8 $1,066,375.000 -+- 24.58 
BRET ccc oc ce 1,156.524.000 1,115.47>.00U+ 4.5 ¥57. VG.0UU + 22.1 
March ..... 1,214.063.000 1,042.360.000 + 13.8 975.088.0000 + 21.7 

ST coccee 1,248,014,000 1,052,112,000 +15.4 1,00U,726,000 +14.5 





Money Conditions Elsewhere 


Boston.—Bank loans are considerably larger than they were a 
year ago, while deposits for the first three months of the year 
showed a considerable reduction. During April, however, there was 
an increase in deposits, with easier money. Rates have not changed 
during the past week. Call money is quoted at 5% per cent.; time 
money at 54% per cent. and commercial paper at 5 to 5% per cent. 


St. Louis.—The demand for credits from all sources continues 
fairly active, but the volume of new loans has been balanced by the 
liquidation of earlier indebtedness, while loanable funds have been 
augmented by deposits as a result of good collections on the part 
of mercantile establishments. There has also been a gradual upward 
trend in savings accounts. There is a good demand for commercial] 
paper at rates ranging from 5 to 5% per cent., with other forms of 
accommodation quoted at from 5% to 6% per cent. 


Chicago.-—Borrowing demand continues active, but the banks are 
able to meet it without further increase in rediscounting at the 


Iederal Reserve Bank. Commercial paper is quoted at 5 to 5% per 
cent., while the rate for bank loans is 5% to 6 per cent. The 
investment demand is good. 

Cleveland.—There is a stronger tone in the money market. Gen- 


eral expansion in business and preparations for Spring activities in 
agriculture are the reasons for the upward trend. Suvings deposits 
are reported to be increasing, and the acceptance market is showing 
general improvement. The demand for bills is strong in the face of 
a rather limited supply. 

Cincinnati.—Money conditions are firm, and the demand is active 
in practically all lines. Time and call loans are quoted at 6 per 
cent., while the rates for industrial and commercial loans are from 
5% to 6 per cent., the latter rate ruling. The bond maiket remains 
rather quiet. 


of loans is 6 per cent. 
to 6 per cent. 


Minneapolis.—The rate for all classes 
Choice commercial paper is discounted at 5% 


increased demand for money, 
Loans are higher and deposits 
reserves as a result. Rates 


Kansas City.—Banks report an 
chiefly from country correspondents. 
have decreased, with a reduction in 
remain firm at 6 per cent. 








STEEL TRADE TENSION ABATES 





Tendency Toward Price Easing More Sharply 
Defined—Production Continues Heavy 
PRODUCTION still well 

maintained, but the high point of the present movement 
In the Pittsburgh and Valiey 


records in iron and steel are 


has probably been reached. 


districts, two or three additional blast furnaces are going 
into commission. There is an occasional slowing down in 


finishing operations, by reason of steel shortages, and 
freight embargoes in some instances have interfered. As 
a whole, however, close to 100 per cent. capacity is engaged. 
In the Connellsville region, coke output is being curtailed by 
some merchant producers, the supply of spot coke evidently 
running ahead of requirements, and the fuel situation all 
around is easier now than for some months. With finished 
steel descriptions, warehouse quotations are being advanced 
and the revision in mill prices has brought the level to a 
higher point. Against this, extreme premiums are being 
discouraged, and buying interest has, in a measure, quieted 
down. 

There has been a weakening in the scrap market and 
several grades are lower, heavy melting steel being quoted 
at around $24, Pittsburgh, and at $22 for Chicago delivery. 
Not much interest has developed in pig iron for the third 
quarter and the current turnover limited, most of the 
second quarter output being sold up by the merchant fur- 
naces. With cheaper fuel costs in prospect, the future price 
trend is problematical. Foundry iron is fairly active in a 
resale way. 

Billets and sheet bars are quoted at $45 and $47.50, Pitts- 
burgh. Wire products, sheets, merchant steel bars, shapes, 


plates, and tubular goods, at mill quotations, are all in- 
cluded in the recent revision. Merchant steel bars are, at 
the minimum, $2.40, Pittsburgh, with some sales up to $2.90 


and $3. The lowest on plates and shapes is $2.50, Pittsburgh. 
On finished steel, the composite average is about 40 per cent. 
higher than that at this period last yeat 
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Iron and Steel Prices 
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1922. $ $ $ $ $ $ $ $ $ 3 
Jan. $.... 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. 7.. 21.34 17.76 21.46 20.96 25.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.. 21.26 17.75 21.46 20.71 28.60 33.74 36.00 1.35 2.40 1.35 1.85 
Apr. 4.. 21.34 1800 21.46 20.71 2% 50 35 24 38.00 1.50 2.40 1.60 1.40 
May Bux 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.. 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.. 27.64 25.00 26.77 25.27 36.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Bept. 1.... 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. Bee 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.26 
Nov. 7.. $31.14 28.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27.. 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.96 

1923. 

Jan. 3.... 29.76 25.00 29.27 28.27 38.50 42.17 46.00 2.00 2.70 2.00 2.00 
Feb. 6. 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 60.00 2.25 2.80 2.35 2.35 
Apr. 3.... 33.14 31.00 77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
Apr. 10.... 33.14 31.00 ti 32.27 45.00 M1e 50.00 0 2.90 2.50 2.59 
Apr. 17.... 32.76 31.00 77 32.27 45.00 50.17 50,00 0 2.90 2.50 2.50 
ADT. BE. 32.76 31.00 32.77 32.27 45.00 50.17 61.00 2.50 3.00 2.50 2.50 
Chicago.——-There has been a further increase in steel production 
in the Chicago district this week. The leading interest has added 
another furnace at Gary, making all twelve at that place active, 
and only two out of the company’s total of 27 are now idle. Ingot 
production is well over 90 per cent. The principal independent Is 
running close to SO per cent. While buying is somewhat lighter, 
due to the heavy bookings of the leading mills, demand holds up 
well. sar iron mills report demand in excess of output. Structural 
steel is active, with awards calling for substantial tonnages. A new 
inquiry for 150,000 tons of steel rails, the largest of the year, Is 
reported in the market. Old iron and steel are off 50c. to $1 a ton, 
heavy melting steel being quoted at $21.50 to $22 per ton. Pig iron 


is steady at $32 to $33 per ton. 
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Production of Pig Iron 
In the following table, compiled from statistics 
DY The Iron Age, i 
gross tons for 


published 
is given the monthly output of pig iron in 
a series of years: 


1925 1922 1921. 1920. 1919. 
JAN. ...2.22 Beey,004 1,644, 9: DL 2,416,292 $3.015,181 3,302,260 
eer 2,.994,1S7 1,629,991 1,937.257 2,978,879 2,940,168 
ie Ba 3,9023.8SG8 2,035,920 1,595,522 3.375.907 3,090,243 
er S0ttooL 2,002,114 1.193.041 2,739,797 2 478.218 
SEE stat eign!” «eerie ate 2.506,679 1,221,221 2,988,881 2,108,056 
RR Cie EL, Slee le 2,361,028 1,064, aoe 3.045.540 2,114,738 
Pt +6heue - Sacen ete 2.405.265 $64,555 3,059,608 2,428,541 
SREP Cage etn 1,816,170 954. rt 93 3,147,402 2,743,388 
DE eet se Sten Se 2 033,720 985,529 3,129,323 2,487,965 
Aa eee 2,637,844 1,246.676 3.292.597 1,863,558 
a eee Se ee 2.849.703 1,415,481 2.934.908 2.892.350 
RE eR ey ae 3,08SG.898 1,649,086 2,703,855 2,653,268 


Daily average production of coke and anthracite pig iron 





by months since January 1, 1918, in gross tons: 

1925 1822 1921. 1920. 1919. 1918. 
Jan. 14,181 53,063 T7945 97.264 106.525 17,799 
,. 106.935 58.214 69,187 102.720 105.006 82.835 
Ss. setae 115,673 65.675 51,468 108,900 99,685 103,648 
RS 118,252 69,070 39,768 91,327 82.607 109,607 
ea er 74,409 39,394 96,415 68,002 111,175 
i Stone’ “alemiees TS.7OL 85.494 101,451 TO,4A95 110,793 
Pe Actsine.. “awe 77.592 27,889 98,937 78,340 110,354 
eee eee DS.58S6 80.780 101.529 SS,496 109,341 
Ph tt0ne6. . wewee 67.791 32.850 104.310 82.932 113,942 
Sea SOo.092 40,215 106.212 60,115 112,482 
tS acewieg” § | eee 94,990 47,183 97,8380 7 ‘. 150— 111,802 
Ph: ck&tkese. " weeweSs 99,077 53,196 87,222 84.944 110,762 

4" . ao r Vee > > a - « y sd co hh) 

Freight Traffic Continues Heavy.—three new records 
were established by the Class 1 railroads of the country in freight 
car loadings during the week ended April 21, according to the re- 
port issued this week by the Car Service Division of the American 
Railway Association. ‘Total loadings were 957,748 cars, or within 
61,000 cars of the highest number of cars ever loaded, which was 
in the week ended October 15, 1920, when the Autumn crop move 
ments were under way. 

The new records that were established during the week of April 
21 were in the following classifications: Loading of forest products 
which reached 80,140, the greatest number for any one week; 33,317 
cars of live stock, which was the largest total for that week in any 


year on 
reached ° 


record, and merchandise and miscellaneous shipments, 
NVO.4ASG cars 


which 


. also a record tor this time of year and within 2 





per cent. of the highest figure ever reached for that class. 

I’reight loadings for the last six weeks follow: 

1923 1922. 1921. 1920. 

ES atic s 6 web aeiban 957.74 TOG AST 704,632 717,527 
RE ES lis od td rhe els ee 946.759 TOO, 155 QO? 116 601,605 
ak Ee as ee SOO 767 714,268 G4, SS1 SOO0,703 
OS eo e eee 958,025 S27 .011 663.171 S5S.827 
ge ee 917.036 846,035 GS6: wey 900. 386 
Dy Pere rr Se ees 904,256 $23,569 691,396 $55,060 

Federal Reserve Ratio Lower.— increases of $93,700,- 
GOO in aiscounted bills and of $1,400,000 in acceptances purchased in 


tue open market, as against a reduction of $9,000,000 in government 
securities, are shown in the Federal Reser Board's weekly con- 
solidated bank statement, issued as at the close of business on May 2, 
Deposit liabilities increased by S875,300,000, and Federal Reserve 
note circulation by $14,900,000, while cash reserves show a reduction 
of $4,760,000. In consequence of these change the reserve ratio 
declined from TT to 75.2. 
The consolidated statement of the twelve Federal Reserve banks 
follows: 
RESOURCES: ay 2, 1923. May 3, 1922. 
Total Lo 8 eee TE ee ee 3. ‘O80 OTVOO0 = $2.994.776.000 
EE a een ee Ae ee ee >, 174. S88 .000 Z. LisS.S17,000 
"7 i FF 3 ee ee © 1,005.769,000 616,654,000 
- Pewee BOGGGB. ccccccceece es 1,190,581.000 1,225,873,000 
” FS eeeecce ee ¥9,1381,6038,000 4.928,667,000 
LIABILITIES: 
Ee BUD Bs cieccveseees See ees $108,.822.000 $104,531.000 
PD itch keebeenéeds ew aeneeee o° 218,869 000 215,395,000 
I i i i ie ee ee ae 1,.9S3,S48.000 1,892.332,000 
Fr. RR. Bank Notes in Actual Cir..... 2.237.505.0000 2,173,436.000 
FE. R. Bank Notes in Cir.—Net Liab.. 2.299.000 77,.411.000 
Other I. ee eececcccoecce 2SO,7 60.000 465. 549.000 
Total Liabilities.......c0ce00. eeee 9,131,603 ,000 4.928,667.000 
ge ee ee 75.2% 76.7% 





Cincinnati.—Conditions are rather quiet in the iron market, and 


little new business is developing. Shipments on old contracts con- 
tinue in good volume, however, and consumption is maintained on 
a large scale. Prices, while generally firm, have shown a slight 


weakness as regards northern iron. Demand for all finished products 
is active and is noticeably strong in the case of materials used by 
the construction industries. 





Sh 
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HIDE TRADE UNDERTONE EASIER 





Break in South American Stock has Generally 
Unsettling Influence—Demand Quiet 
‘HE general undertone of the hide market has weakened, 
with trading in frigorifico steers at the River Plate at 
sharp recessions having an unsettling influence. Calfskins 
are doing relatively better than hides. 

The latter part of last week the large sole leather tanner 
entered the domestic packer market and absorbed around 
80,000 April branded hides at the same prices as were last 
secured on March and earlier take-off. This trading fol- 
lowed rates accepted in New York for January-lebruary- 
March branded steers of 16%c. for butt brands and 15'%e. 
for Colorados, which prices were about lic. under what 
packers had expected to obtain. The easier trend in branded 
hides is attributed to the break in the South American mar- 
ket. April native hides brought some slight appreciation 
over Winter salting, with additional sales of native steers 
at 19c. Light native cows brought 15c. and heavy native 
cows 15%c. Following last week’s activity, the packer 
market has been very dull, with tanners apparently out and 
allowing May hides to accumulate. 

Country hides are decidedly quiet. Such buyers as are 
interested at all are talking down to 13%c. to 13%c. for 
even free of grub extremes, with regular lines propor- 
tionately less. 

The feature of the foreign markets is the pronounced re- 
duction that occurred at the River Plate in frigorifico steers, 
and heavy average hides, formerly so popular, were only 
moved at the expense of prices. This was probably due to 
the shift in demand for sole leather from heavy to lighter 
substances. Montevideo frigorifico steers sold down to the 
equivalent of 19%c., which is a break of about 4c. per pound 
from the basis of a few weeks ago, and Buenos Aires steers 
went at 19c. This weakness has had a generally unsettling 
influence. While heavyweight Latin-American common dry 
hides are still reported in demand for export, usual buyers 
of regular weights are now holding out of the market, ex- 
pecting declines. 

Calfskins are considered in a relatively better position 
than hides. There has been quite a steady demand, but 
sales in the West are at unchanged rates, or 19c. for packers 
and 18c. for Chicago city’s. New York City’s are slightly 
higher than previousiy, with recent activity in 5 to 7-pound 
weights at $1.50. Some 7 to 9’s brought $2.02% and 9 to 
12’s up to $2.75. New York City kips are in small supply, 
with trading in 12 to 17-pound weights at $3.10 and 17 
pounds and up at $4.25, as a basis for veals. 





Leather ‘Trade Conditions Irregular 

N sole leather, local trade is quiet, but more business is 

noted in the East and in the West with the largest pro- 
ducers. Other concerns are doing only a moderate business, 
although some fair-sized sales of both backs and bends are 
reported, with prices generally steady. Recent demand in 
the findings trade has been quiet, and jobbers here have 
purchased very little leather. 

Considerable activity has again developed in offal, with 
various car-lot sales, especially of bellies, at good prices. 
Some large sales of union steer hide bellies are reported by 
big local tanners at 22%c., and up to 21%c. is talked for 
union cow bellies. Another tanner has made car-lot sales 
of scoured oak bellies, amounting altogether to four or five 
cars, trimmed from belting leather, at 25c. for medium and 
heavy weights and 23c. for light weights. Some large tan- 
ners here are talking even higher than 24c. for scoured and 
rolled light oak bellies. Various sales have been made of 
oak heads, with some lots of short belting heads moved to 
Eastern dealers at a price figuring slightly better than 12c. 
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Upper leather continues quiet, with few sizable sales here 
of side leathers. Tanners, however, report some business in 
the West and in the East. A report from Chicago states 
that 2,000 dozens of kip sides were recently sold there to a 
St. Louis buyer, said to have included 1,000 dozen of full 
grain kip sides on a basis of 32c., 30c. and 27c. for the three 
top grades, and 1,000 dozens of snuffed kip sides at 28c., 26c. 
and 24c. for three top selections. The general demand for 
calf leathers continues quiet, but some buyers have operated 
quite freely and two large orders have recently been placed 
by two New York shoe manufacturers for LM weights. 
These orders were for both black and colors, smooth and 
boarded, in B and C grades. The prices reported realized 
on these transactions are 34c. for B’s and 29c. for C’s, which 
are only le. under list quotations for the tannages sold and 
would seem to indicate a firmer market than has lately 
existed. Some fair-sized export orders for patent leather 
have been received, but general trade in this line is quiet, 
particularly in the better grades. There seems to be a good 
demand from manufacturers of children’s shoes for poorer- 
grade stock, at between 20c. and 30c., and also some call for 
very choice leather. 

Footwear manufacturers are practically at the end of 
their Spring season’s activities, and are only working on 
orders for immediate delivery. Brockton shoe shipments 
have fallen off considerably, and there are rumors that a 
large producer there will remain closed during the month of 
May. Abont the only trading of account centers on novelty 
footwear for immediate and early Summer delivery, and 
only fair orders are noted for these. There are practically 
no contracts calling for Fall delivery. 





Argentine Grain Crops Smaller 

Adverse reports are circulating regarding the late wheat 
harvest and the outlook for the maize crop in Argentina, 
according to the correspondent of THE WoRLD’s MARKETS 
at Buenos Aires. The wheat and linseed harvests were 
expected to vrove a record, while under favorable weather 
conditions the corn crop was expected to be far above 
the average yield. Actual details of the wheat yield are 
not yet, but the threshing in many districts 
was disappointing, the grain not developing so well as an- 
ticipated. Hot, dry weather throughout January and Feb- 
ruary resulted in a smaller crop of corn than was expected. 
The grain experts have severely revised their former cal- 
culations of the yield, and some people are taking a gloomy 
view of the entire cereal situation. 

This pessimism is not really warranted, however, if the 
entire agricultural area of the republic is considered as a 
whole. Even with crop failures in some extensive zones 
there is still bound to be a substantially good harvest, ex- 
perience having shown that Argentina generally manages 
to have a big exportable surplus of grain even in years 
when conditions are reported as unsatisfactory. A good 
deal of the pessimism may be attributed to the wide pub- 
licity given to the complaints of the cattle raisers. As has 
been stated on previous occasions the pastoralists have gone 
through a couple of unsatisfactory years, after a succession 
of wonderfully prosperous ones. 

So far as business failures indicate the position, the year 
epened very well, the total liabilities for January being only 
$6,647,031 paper, compared with $9,553,404 in January of 
1922. In Buenos Aires itself the failures were $2,587,097, 
which is as low as they have been at any time during the 
past two years. 


available 





The nation’s stocks of gasoline reached a new high record on 
March 1, the figures showing a gain of 127,000,000 gallons over 
the reserves held on February 1 and rising to the unprecedented total 
ot 1,130,340,767 gallons, according to the Department of the 
Interior. 
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PRIMARY TEXTILE TRADE QUIET 


Business in Cotton Goods Held Back by Un- 
certainty in Raw Material Markets 

HE uncertainty in raw cotton markets accounts for much 

of the continued quiet in primary dry goods channels, 
where demand has been irregular. There have been several) 
price declines in unfinished cotton goods, and the usual 
activity in wash goods has been delayed. Retailers continue 
to offer many cotton goods staples at very close prices, com- 
pared with current replacement costs at first hands. 

During the week, new and higher wage schedules went 
into effect in cloth mills, finishing plants, print works, silk 
and woolen mills, and in many of the knit goods factories. 
Higher wage scales also are being arranged in the clothing 
trade and in some divisions of the garment-making trades. 
In woolen goods, higher prices for some cloths are being im- 
posed where additional or later deliveries are sought. In 
one Eastern cotton manufacturing center, curtailment of 
output has begun in a small way. It is due to lack of profit 
margin. 

Retail trade has been very fair in those sections where 
warmer weather has prevailed, and it is generally felt in 
retail circles that when the effects of the new purchasing 
power from higher wages manifest themselves, it will be 
most noticeable in expenditures for dress. Jobbers have been 
shipping goods steadily, but have lacked as large a house 
trade as they had anticipated. 

Competition in foreign markets is so sharp, because of 
the desire of European and other industrial countries to find 
an outlet for their lower-cost merchandise, that new foreign 
business at the export end is slow in this country... On the 
other hand, pressure to sell goods here is increasing and 
imports are expected to continue relatively large. 





Advances in Wool Goods 


WING to the rise in raw wool and in wages, some of the 

large woolen and worsted manufacturers have been 
making advances in prices on cloths wanted for delivery to 
fill in for Fall use. They range from 15c. to 25c. a yard, 
and apply to lines of men’s wear as well as to many of the 
women’s wear lines. Selling of fancy woolens and worsteds 
for Fall continues, but the initial business is all in, and new 
business consists of small filling-in lots. Some mills making 
staple worsted dress goods have offered out additional quan- 
tities, supplementing the lots sold for nearby shipment, and 
they have secured business in moderate quantities. Pro- 
duction continues very active. 

Sheetings, print cloths, and some of the convertibles have 
been weaker, with sales light. Some traders lack confidence 
in raw cotton prices and in the holding power of cotton 
goods prices for delivery beyond July. Bleached cottons are 
dull and irregular. The low end of chambrays and some of 
the gingham lines are quiet. Novelty wash fabrics continue 
to sell best, while many of the staples are quiet. In some 
instances, prices on unfinished goods are now down 10 per 
cent. from the extreme top reached this year. 

New Fall lines of silks are being offered. Prices have not 
been advanced as much as buyers expected, the larger mills 
being intent on keeping profits close, so that production may 
be maintained. New crepes, printed goods, and many kinds 
of high-priced pile and jacquard fabrics are shown. 

Trade in hosiery is quiet, but prices are holding fairly 
steady. Knit goods are very quiet, most of the new business 
being in the nature of filling-in orders for Summer and Fall. 





The Index Number of British wholesale prices, as compiled by the 
Federal Reserve Board for the purpose of international comparisons, 
stood at 175 for March, an increase of five points compared with 
the month previous. 
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Dry Goods Retailing Broadens 
IN several sections where seasonable weather has prevailed, 

the marked increase in dry goods retailing has been a 
notable feature. Many retailers are offering exceptional 
values, due to the fact that they carried over stocks pur- 
chased before the rise in prices began. Some shirts were 
offered all over the country this week at $1.55 each, that 
would normally cost $2, and some of the standard wide sheet- 
ings and pillow cases are being sold at retail for lower 
prices than jobbers are asking. So long as this level of 
moderate prices can be maintained, it is felt that a restric- 
tion of distribution will be avoided and the current ratio of 
production will be maintained. 

Many primary dry goods merchants are convinced that 
the increase in purchasing power will add much to retail 
activity in dry goods. In different industrial sections, wages 
this week were advanced from 10 to 12% per cent., and it 
is believed that in many cases the rise was not expected. 
Coming at a time when the need for coal does not exist, and 
when other home expenses may be curbed, it is expected that 
the excess wages will go into dress, more quickly than into 
other things. 

The retailers thus far have been able to supply their 
wants in many staples at prices that do not represent the 
costs of replacement in mill channels, This feature of trade 
is more marked than it has been in peace times in many 
years, 





Notes of Textile Markets 


Southern mill expansion is being held back by the rise in the costs 
of building, due to higher materials and scarcity of labor. 


An aosence of business on some of the low end colored cottons has 
developed weakness in some directions, notably in some working shirt 
lines. 


Calcutta burlap markets have continued irregular and weak, and 
the local buying has been of a very limited character. Dulness in 
the bag trades is stated to be one of the causes of the prolonged quiet. 


Cotton yarn markets have been very quiet. Some of the combed 
yarn numbers have been selling close to the prices quoted on carded 
stock, while the normal differences in many instances should be from 
sec. to 5c. a pound. 


In pricing new Fali silks, merchants have followed a policy of 
working on very narrow profit margins, even on the highly-styled 
lines. The larger concerns are securing business, while those un- 
provided with raw silk find it hard to meet the new prices. 


Sales of print cloths at Fall River last week were less than a day’s 
full output, and sales for April barely reached a whole week’s pro- 
duction. New wage scales went into effect in the mills of that city 
on Monday, and three or four mills entered upon plans of running 
short time, until there is a widening of the margin between coiton 
and cloth costs. 


Seattle Paint Trade Active 

SEATTLE .—Dealers in paint and wallpaper are looking 
forward to a very satisfactory year. The first four months 
of the year have shown considerable improvement over the 
same period of 1922. In the paint trade the increased 
volume of business is equal to between 25 and 35 per cent. 
The price trend for the past six months has been upwards, 
and present prices are from 15 to 20 per cent. above those 
of last year. In the wallpaper trade sales have increased 
from 10 to 50 per cent., as compared with sales of 1922. 
There is an increasing demand for the better grade papers, 
but prices are below those obtaining last year, the reduc- 
tions in some instances, being as much as 33% per cent. 

In the paint trade the larger portion of new business is 
due to the extensive building operations now under way, 
while in the wallpaper line a large proportion of the demand 
is due to redecorating. Paint manufacturers report that 
stocks of linseed oil are low, while the supply of turpentine 
is barely sufficient for present requirements. This situation 
is expected to result in a further increase in prices. Dealers 


expect the present heavy demand will continue for at least 
another year. 
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NEW ORLEANS DIVISION 





ST. LOUIS DIVISION 

Serves manufacturers in 

Southern Iilinois, Missouri 
and Arkansas. 


Serves manufacturers in 
practically all the Southern 
States. 
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| A Condition—An Invitation—And a Fact 


) 


For years certain uneconomic con- High freight rates require the de- 
ditions have prevailed in the manufac- velopment of light but strong boxes. 
ture and use of shipping containers. These, and cther factors, too numer- 
ous to mention here, made necessary 
the development of an organization 
with ample resources in men, capital, 
research, procuction and deliveries to 








Lumber for boxing and crating pur- 
poses utilizes about one-sixth of the 
timber cut each year. The necessity 
for the conservation of our timber re- 
sources is of national moment. 


render the kind of service dictated by 
the conditions. Such was the premise 
Each year industry loses hundreds underlying the formation of the 


of millions of dollars through the use of General Box Company with factories 
poor or improperly designed containers. in sixteen Cities. 











eAn Invitation 


We will be glad to send a competent box more economical than the one being used-—1f 
engineer to any shipper east of the Rocky it is possible to do so, 
Mountains, for the purpose of analyzing his You can then make a trial shipment in 
shipping box requirements, order to test thoroughly this specially designed 

box before you order. This engineering serv- | 

Based on this study we will design a box ice is part of our policy. It places you under | 

or crate that will be light, strong, safe and no obligation to us in any way. ! 
CA Fact 

At the recommendation of one of our box little storage space; can be quickly opened 

engineers the Three-In-One Oil Company and unpacked; can be re-used, 


adopted the Pioneer (Wirebound) Box shown 


he Pioneer is only one t f 
above and have used them for six years. The Pionee y ype of box. 


We makeall kinds of wooden containers. Our 


















The advantages of this box are: its light- advice is unprejudiced. If you are interested 
ness and strength; it is practically theft-proof; in this engineering service, please write us 
quickly assembled; requires comparatively at our Chicago address. 

7 = A copy of G. B. C. Service—a bulletin cf information on better 
ee | boxing and crating—will be sentto anyone interested in this subject. 
FACTORIES AT 48 WEST ILLINOIS STREET — CHICAGO 
Bogalusa, La. Detroit, Mich. "7 ~ Ilimo, Mo. New Orleans, La. 
Brewton, Ala. East St. Louis, Ul. 4) * 2 Kansas City, Mo, Pearl River, La. 
Brooklyn, N. Y. Hattiesburg, Miss. . re Louisville, Ky. Sheboygan, Wis. 
Cincinnati, Ohio Houston, Tex. Nashville. Tenn. Winchendon, Mass. 
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WEAKNESS IN COTTON MARKET 





Prices Again Decline Under Liquidation— 
Talk of Mill Curtailment a Factor 


T has been a week featured by price depression in leading 
speculative markets, with an early decline of nearly 
$4 a bale in cotton. The largest losses occurred in the old 
crop months, with the May option down to 27.25c. and July 
to 26.03c. on Tuesday. Much of the current news was given 
a bearish interpretation, and rumors that Fall River mills 
would go on short time had an unsettling influence. Reports 
regarding this phase of the situation were conflicting, but 
they caused not a little selling, and Manchester trade advices, 
on the whole, were not encouraging. The weakness here in 
stocks and grain and sugar also adversely affected sentiment 
in cotton, while the official weekly summary of conditions 
in the cotton belt was, in the main, favorable. With such 
factors present, it did not seem surprising that further 
liquidation developed, many long lines being reduced or 
closed out altogether. There was, moreover, renewed pres- 
sure on the short side, though covering operations brought 
about rallies at times. Such a tendency was witnessed dur- 
ing Wednesday’s session, when a buying movement appeared 
and prices rose about 35 points, on an average. At that time, 
the market showed a good deal of irregularity, but there 
was a better undertone than had prevailed in the early 
trading. It was considered that the technical speculative 
position had been strengthened by the recent heavy liqui- 
dation, and there was a disposition in some quarters to look 
for an upward reaction. The improvement in prices, how- 
ever, met with resistance, and renewed liquidation in the 
old crop caused another sharp break on Thursday. 
Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
yy ssesceoes see Beene 27.62 27.30 97.75 26.93 26.77 
Ea ee OT 26.37 26.08 26.50 25.68 25.50 
Pn”. + eeeweie sess Dee 23.85 23.85 4.12 23 78 23.:2 
a ecnedsowbaes 23.85 23.47 23.40 23.65 23.35 23.42 

SPOT COTTON PRICES 
Fri Sat. Mon. Tues. Wed Thurs 
New Orleans, cents.... 28.25 28.0) 2: .00 27.00 27.00 27.00 
New York, cents...... 20.05 28.3) 21.50 27.50 27.95 nthe 
Savannah, cemts....... 21.90 21.00 26.50 26 20 26.70 26.00 
Galveston, cents....... zs 40 21.40 27.20 27.00 24-00 26.60 
Memphis, cente...... . 28.75 28.75 28.79 28.25 28.25 25.00 
Norfolk, CORBIS. ecocccose 2.13 2% Ss 245.>8 26.638 27.10 29 25 
Augusta, cents........ 28.13 21.44 27.00 26.705 27.19 26.35 
Houston, cents........ 238.30 2. .63 27.15 26. 0 27.10 26.40 
Litule Rock, cents..... 25.00 27.75 2: .5O 27.50 27.50 26.88 
St. Louis, cents........ 25.50 25.90 28.50 2>.a0 28.00 28.00 
ree. COMO... cccccesc 27.60 26.90 26.40 26.10 26.50 25 70 
Philadelphia, centsg..... 20.10 29.30 25.60 28.10 2i.40 28.20 
CS bed 
| 


Greenville, S. C., cents. 27.50 27.00 U0 26.50 26.00 26.00 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. 





Sat. Mon. Tues, We Thurs. 

Apr. 27 Apr.2S Apr.30 Mayl May 2 May 3 

New Orleans.... 141.25 140.00 135.00 135.00 135.00 135.0 
New York...... 145 25 141.75 139.25 17.50 139.75 135.75 
Savannah ...... 139.50 1: 9.4 132.50 131.00 133.50 130.00 
Galvestun ..... 142.00 135.50 136.00 135.00 136.75 133.00 
Memphis ...... 143.75 143.75 143.°5 141.25 141.25 140.00 
MeEtelR .cccccs 140.65 1::6.90 134.40 133.15 135.50 131.25 
I. ein 140.65 137.20 1385.00 13.75 1525.95 131.75 
Houston ....... 141.50 13-.235 135.75 134.00 135.50 131.50 
Little Rocek..... 140.00 Lt8.75 137.50 137.50 137.50 134.40 
St. queen a 142.50 142.50 142.50 142.50 1:40.00 140 00 
RS Wie es 13. .00 134.50 132.00 1 0.50 132.50 128.50 
Philadelphia ... 145.50 146.50 143.00 140.50 138.75 14:.00 
Greenville, 8. C. 137.50 135.00 135.00 132.50 130.00 130.00 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to April 27, according to statistics com- 
piled by The Financial Chronicle, 9,668,433 bales of cotton came 
into sight, against 8,799,425 bales last year. Takings by Northern 
spinners for the crop year to April 27 were 2,076,723 bales, com- 
pared with 1,817,776 bales last year. Last week’s exports to Great 
Britain and, the Continent were 30,040 bales, against 96,156 bales 
last year and 116,700 bales in the same week in 1920. From the 
opening of the crop season on August 1 to April 27, such exports 
were 4,090,314 bales, as compared with 4,697,111 bales last year and 
4,079,452 bales during the corresponding period in 1920. 


DUN’S REVIEW 


May 5, 1923 
WHEAT PRICES TURN DOWNWARD 


Conditions Not Especially Bearish, but Market 
Lacks Outside Support—Corn Firmer 





HE Chicago wheat market started the week with a 3c. 

decline. Conditions were not especially bearish, but there 
was a noteworthy absence of outside demand, the weakness 
of the security markets had a discouraging effect and little 
export inquiry was reported. Crop news has been the main 
sustaining influence, but it has lost much of its market 
effect. Opinion in the trade is that, from present indi- 
cations, the total acreage of wheat, Winter and Spring, will 
be about 10,000,000 short of that of a year ago. Growing 
conditions have been improved, with higher temperatures 
and more moisture in the Northwest and West, but the rains 
have come too late to make a good crop in western Kansas 
and Nebraska. The cash market has held steady, relative 
to futures, and prices of some grades have advanced. 

Corn has shown independent strength, especially the May 
delivery, which has sold within 1c. of July. Deliveries have 
been moderately heavy, but there has been keen competition 
for all the grain delivered, most of it being taken by shippers 
and cash interests, which explains the strength in May. 
Weather conditions are favorable, in the main. Shipping 
demand is good and there is a little export inquiry. 

Oats have had fair support, but moderate liquidation of 
May has been in evidence. Cash demand is good. Offerings 
are light and prices hold steady. Seeding is nearing com- 
pletion, except in the Northwest, where it is later than usual. 
Country stocks are light and rather below the average, but 
the movement continues in good volume. 

Provisions have had some support from higher hogs, but 
trade has not been active. Export business is unsatisfactory, 
although somewhat improved. Stocks of lard are accum- 
ulating, despite a liberal outward movement. Continued 
heavy marketing of livestock and the resultant increase in 
the volume of fresh meat offered has found the demand 
strong enough to absorb supplies at steady prices. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon, Tues, Wed, Thurs, Fri. 
ie Kccetenaen 1.23% 1.22% 1.204% 110% 1.19% 1.19 
a”  sonaeaeete 1.21% 1.2°% 1.20% 1.20 1.194% 1.18% 
Dk anvasauses 1.19% 1.19% 1.18% 1.18% 1.17% 1.17% 


Daily closing 
market follow: 


quotations of corn options in the Chicago 


Sat. Mon. Tues. Wed, Thurs. Fri. 

. Ate soeee 79 804 801% 80% &0% 80% 
a seceevaeve 81 S21, 81% S1% 8i% 81 

Sept. ..cccces ° $1 821% 819% 51% s0% 80% 

Daily closing quotations of oats options in the Chicago 


market follow: 


Tues, Thurs. Fri 


May eerereveeeee 44 Be 437 43% 44 43°% 438% 
Sea sececeeees 4% 45% 44% 44% 44%, 44% 
Biles esesceecns 44%% 44% 44 44 43% 43% 

Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs, Fri. 
BAY coccccsese £314 82 82 82% 81% 80 
July eevee eeeaee 85 ys S4 % S4 ly S84 ly 84 82 
Dn tiendeens 85%, $5 84% 84% 845g oa-es 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


-———— Wheat Flour. ————Corn 








eat 
Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exjorts. Receipts Exports, 

Priday .ccccs 695,000 360,000 41,000 47:;,000 141,000 
Saturday : 720.000 88 .,000 TTT 5 5.000 oe eesee 
Monday ..... ‘ 1,111,000 642.000 $,000 6+ 4,000 54,000 
Tuesday ..... 5> 1,000 735.000 43 000 568,000 257,000 
Wednesday ... 62::.000 75. .000 74,000 619,000 69,000 
Thursday .... 577,000 PTL og 23.000 353,000 206,000 
BEG scstce 4.307.000 4, 5¥d,UVU 159.000 38,212.000 727,000 
Last year..... 5,096,000 1,924,000 226,000 5,269,000 1,902,000 





The War Finance Corporation received reprnyments amounting to 
$4,421,291, on account of its advances for agricultural and live stock 
purposes, between April 1 and April 15, making the total received 
from January 1, 1922, to April 15, 1923, inclusive, $223,102,520. 
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STOCK MARKET BREAKS SHARPLY 





Severe Selling Pressure Causes Rapid Declines, 
but a Partial Recovery Follows 

HE stock market was under severe selling pressure in the 

early trading this week, and prices declined sharply in 
a number of instances to the lowest levels of the year. Offer- 
ings were on such a heavy scale that on Tuesday the trans- 
actions reached close to 1,500,000 shares, the largest total 
since February 16. While here and there throughout the 
list individual stecks offered resistance to the decline, the 
selling was of such a general character that no particular 
group escaped, and many of the rail shares proved almost 
as vulnerable as the more volatile industrials. There was 
no special news to account for the increased activity on the 
part of the bearish traders, but the downward movement 
of prices was largely attributed to the recent developments 
with regard to the sugar industry. After this pronounced 
reaction, the market developed an irregular tone, but there 
was another sharp break on Thursday. 

The oil stocks were the center of the bearish attack, and 
in this group many new low records were established. United 
States Steel was also one of the issues pressed for sale, and 
its decline to a new low record price for the year exerted a 
depressing influence on the whole list. The motor stocks 
held well in some instances, particularly the shares of the 
Studebaker Corporation, while General Electric, American 
Woolen, and, in a general way, the leather, chemical and 
shipping stocks, were notable for their weakness. 

The bond market was almost entirely unaffected by the 
break in the stock division, although a few of the more 
speculative issues moved down to some extent. The Liberty 
paper was irregular, but the undertone was better. The 
foreign securities were notable for their strength, especially 
early in the week. Prices later eased off slightly. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed Thurs. Fri 
G. & T.. 68.65 71.70 70.53 70.31 70.33 70.07 GY &2 
fae 8G.14 85.22 83.27 82.64 &2.71 81.04 $1.46 
i ees 74.42 74.42 73.52 73.57 73.87 73.25 72.93 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending... -—-Stocks Shares—, -——-- Bonds-———~ 
ay 4, 1925 This Week, Last Year. This Week. I.aet Year 
Saturday .... 321.500 705.600 $6.014,000 $9.847 000 
Monday ...... 1.113.300 1.201.300 9.685.000 17.4° 2.000 
Tuesday ..... 1,427 300 1,016 000 11,592 000 15.422 2 000 
Wednesday ... 909.400 1.306.600 10,720,000 17 482.000 
Thursday ° 1,077,200 1,453,400 9,988,000 18.749.000 
ee 1.476.300 1, 209.600 11 640 0u0 17, 597, 000 

eee 6,325.000 6, £92, 500 $59 639. 000 S96, 579, 000 


susiness in staple lines of upper leather during January, February 
and March was not satisfactory, owing to styles in women’s shoes 
calling chiefly for novelty leathers, such as bright colors in reds, 
greens and blues, ete., that are made up principally of kid. Some 
of the large upper leather concerns have lately turned their attention 
to novelties, but the opinion prevails that the demand for these 
will not last for any extended period. 


Vice-Consul De Vault, at London, reports that a new company 
has been formed with a capital of 500,000 francs for the purpose 
of exploiting oil lands in Morocco. 


_ DIVIDEND NOTICE 





Continental Paper & Bag Mills 


N. Y. City, 16-18 E. 40th St., May 2, 1923 
91ST CONSECUTIVE PREFERRED STOCK DIVIDEND 
A quarterly dividend of one and one-half (14%) per cent. 
on the Preferred Stock has been declared, payable May 15th, 
1923, to the Preferred Stockholders of record at the close of 
business on May 8th, 1923. Checks mailed. 


71ST CONSECUTIVE COMMON STOCK DIVIDEND 
A quarterly dividend of one and one-half (14%) per cent. 
on the Common Stock has been declared, payable May 15th, 
1923, to the Common Stockholders of record at the close of 
business on May 8th, 1923. Checks mailed. 
THOMAS FYNES. Secretary. 























FOR EVERY BUSINESS 


OR 


PROFESSIONAL MAN 


The unit idea as first applied to fil- 
ing cabinets by the Globe-Wernicke 
Company has made poss sible the 

standardization of office equipment 
re everyone. 


Globe-Wernicke 
FILING CABINETS 


have fully demonstrated their supert- 
ority over a period of forty years. 
Each new unit when needed, blends 
perfectly with those already in use and 
with them becomes one piece of 
equipment. Made in wood or steel 
of the desired finish. 


Agencies in all cities. Send for FREE Catalog 


Fhe Globe-“Wernicke Co. 


DEPT. D.R. 86, CINCINNATI 


Detroit Chicago Boston 
St. Louis Cleveland 
New York] Lot Washington 


Philadelphia New Orleans 
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ARTICLE | This Week| Last Year | ARTICLE | This Week | Last Year | ARTICLE This Week | Last Year 
| | 
mee | 7 : 
APPLES: OCommor . eee - bbi 50 ~s. |  Prussiate potash, — ib)— 26 25 y, | so seg pure. eee*eee -gal 1.02 1.37 ; 
Seer ateve .50 00 || Indigo Paste, 20 er 20 | 30 | alm, Lagos........-..1b ¥, 7 | 
BEANS: Marrow,ch. 100 lb 10.75 6.90 FERTLLIZERS: | | Petroleum, cr., at well..bbi a 8.50" 8.25 ' 
Medium, ¢« pose Ur 68 7.00 || Bones, ground, steamed || Kerusene, wagon deliv. .gal 14 13 j 
Pea. Bnet to la oa 7-78 Se | 14% am., 60% bone : | a | Gas'e auto in gar. st. — ot 22 y, 26 
—— a > A enay aa. eos R a agg 2 0.. — 23.00 | 22.00 | So cyl. or a ee 3: 19 
BUILDING MAI BKLAL we 00 || Nitrate soda’. 100 'Ibs| 2:63 | 3:80" || Paraffine. 903 spec. gr. * 26 8 
|) AMAEPELO BAIR. ee ewe a0 | of . + . 
Brick, Hud. K., com. . 1000 20.00 16.50 || Sulphate, ammonia, | | Wax, ref., 125 m. p...1b 3% 8% 
Port'd Ut. bulk at mill bbl 1.60 1.70 || domestic f.0.b. works ‘* “ 3.15 | 3.00 || Rowin, first run..... ad 47 35 
Lath, Bastera spruce. 10U0 9.50 8.25 || Sul. potash, bs. 90%. ..ton 45.67 | 45.00 || Soya-Bean, tk., Coast 
Lime, f.v.b. fty. . 20 Ib bbi 1.90 | 1.90 || FLOUR: Spring Pat. 196 lbs 6.75 | 8.00 || prompt ....-.ceeeeeeelbd 10% 10 
rag a fgg meget we 13.00 || Winter, Soft Straights.. “* 5.85 | 6.50 || Bpot cocccccesseccse 13 11% 
- . wer 25 i H i |] 
es. oS oS = 4.29 || GRAIN: Wheat, No. 2B bu— 1.46 | 1.55%4| PAINTS: Litharge, Am. .1b 10.90 S 
es ~ teapheageglaetieag yé'— 7.80) 7.05) | Corn, No. 2 yellow.... ‘*|- 1.0214 s2 || Ochre, French....... = 2% 3 
OOAL: 1 f. com aS mines. Com-| ni 0-<0'| Oats, No. 8 SEED. +00 — OF 2 | 48 || Paris White, Am..100 Ibs 1.25 1.35 
v.D., m- || Rye, No. 2..... cecoe “I 93 14 | 1.19 || Hed Lead, American... .lb 11.40 8% 
Bit, co d. t . ‘| Barley, malting........ “\— 82 77 || Vermiliva, a Pe ees 1.30 9U 
gf —— uc ton “ 3.50 || Hay, No. 1....... 100 lbs) ee 1.60 || White Lead in oil...... ** 12% 12% 
° sé Oeaad | s : " iT) 66} ek ee i} ee ee ' 
Bit.,Gas,rupef mine * ” T cove 3.15 | Straw, lg. rye, No. 2 : a sndaed 1] Whitin pee. 100 lbe 1 P+ 1 10 } 
Anthracite, Max...“ “ Ditew. | 7.75 || HEMP: Midway, ship... .1b)— 13% > || Zine | nn ong Ib "8 7% 
- wtove,. deere | 7685 || HIDES, Chicago: | , © 2 Me Gisscce @ 9% 8% | 
; 5.05 || Packer, No. 1 native....Ib! iv 14 || Asphalt Paint.........@al 70 70 
OOFFER, > 7 Bio... -Ib “+ +h 4% | No. 1 Texas......---++ ** 1s | 134%4|, Roofing Asphalt.......ton 47.00 47.00 
oorron & v. 4.. *"| 72 | 72 || Colorado. sopeuescoes ol + 12 ‘| Paving Asphalt........ ” 44.50 44.50 
DTT GUOUDS: || We ooo IT vw 72 = 2 || 
Brown sheet'gs, stand..yd 15%, 11%|| Branded cod eae ce 13 by 11 * PAPER: ¢ roll..100 lbs 4.00 3.50 
Wide sheetings, U-4. ‘| 72 | AS 1 Country No. 1 steers... sd | 13 Vy | & 1, Book, S 8. ™ Gececea coun 7% 6.50 
Bleached sheetings, st.. ‘| 2044 | 17%%|| No. 1 buff hides 06 ae 1214) si,|| Writing, tub-sised...... °’ 19 oan 
nape ey eine  o] 15% 12%|| No. 1 extremes........ “i— 13% 1112|| Boards, chip..........ton} 60.00 86.50 
Brown sheetings, 4 yd.. “| 13%, 9%|| No. 1 Kip..... isscace. 12° Tee Rw wy 6350 #400 
Standard prints. »* l 11 ; ce 3 | || Sulpbite, Dom. bl..100 Ibs 4.5 “OU 
cin ch amines. «| 17 | 12%} No. 1 alfa oo ul is | 14% | Old Payer No, iMix. 100 Ib. | 1-10 45 
Stapie ginghame aes “| 19 16 |} HOP Ss: N. _& prime o: 3 19 a 9 || ulp eoreeneeeeer 50.00 75.00 
Print cloths, 88 Ys ineh. | | SUTB, Spot... so. sees. dD) 8 bY || PEAS: Seuteh, chotce, idoibs 8.00 6.50 
cena lati , oh 10%) 5 fl cme, | bt. >Reree 116.00 90.00 , 
Howe. belting Guck..... *' 48-50 | 32-33 || “‘ cand - - || a Chieago ' 
DAIK | | | Uston backs, tr. LB... |. = | 35 || Beef, live......... 100 Ibs} = 9.00 8.65 | 
el creamery, extra.lb/+ 43), 37 Scuured oak-backe, No. 1 66 7k a, «Cé||«:«C Hoga, live....... se or ts 9 10.35 
Btate dairy, tubs, finest ‘*/+ 43 36 Belting Butts, No.1,tr.,hy 1S | 60 || Lard, N.Y. Mid. Ww.“ “l— 11.60 11.95 
State dairy, com. to fair ‘* ay 30 || LUMBER: * ‘| Pork, mess. er bb! 25.00 235.50 
Cheese, w.m., June, spl., **| 25 | 23 || Penn. Hemlock, b. || Sheep, live....... 100 lbs 9.50 10.50 
Bexe searby, fancy - z+ dos + 40 | 38 | apriee my ...per M ft 40.00 | 87.50 | ee ee ad a — 9.00 _ 12.50 
DEIED FRUITS. ~~ "i. 7 Sa. er ee 88.00 | 82.00 || Hames. N.Y. big. ie eee. ** iz 24% 
Applies, evap.. choiee....1b — 11% 19 “—e Qtd. Wh. Oak, = | Tallow, N. Y., sp. louse **\-— S14 614 
Apricots, chulice....... *"| 2 oe Ff Ce” § saccnweonene so oe) — 164.00 | 145.00 || RICK: Dom. Fey bead...lb/— Ty 6% 
Citron, fcy. iV ib. boxes “* 40 30 FAS Pl. Wh. Oak, , . ‘| Blue Rose, choice...... |) 44 5 i 
Currants, cleanmed...... — 16 14% a” ns.sseanses os 66 o# — 180.00 | 120.00 || Foreign, Saigun No. 1.. * 34 3.80 4 
Lemon peel.........-- - 17 12 v8, Pl. Red Gum, | RUBBER: Up-river, fine. ib |— 25 18% : 
Orange peel. ........... . 1s  f 2” sesceeseend ,;sos 128.00 110.00 || Plan. ist Latex cr.... — dU % 16 
Peaches, Cal. ‘standard... os ll 13 As Poplar, ai .. ff oe — 135.00 | 125.00 || SALT: 280 Ib bbl......DbI 8.15 8.16 
—— Cal., 40-50, 25- eo - ~ to ag 2s ~ ~ oe yee | yore | SALT FISH: 
Ralston, bial Oar... Ib a 16% FAS Birch, ve eee ~~ | a oe One Tl ne 24.00 
Cal. stand. louse mus. ** 10% 16% Mn ssccssenes ee eet 155.00 | 150.00 || Cod, Grand Banks.100 s: 
FAS Chestnut. 4/4" * “ «\— 142.00 130.00 rand Banks.100 Ibs S.50 9.00 
eaves o CREMIDALS: al wae A FAS oa, oe - SIL LK: China, St. Fil let ib/+- 10.25 7.000 
ta > 5 : ae PR pee . 7 a . 20 . I“ v.: i 
gee ee 3 ann. 100 el 8.25 » ke wold grades)... 8% “i+ 1.00] 00.00 lane ae ee “= 
Carbulic drums....... Ib 30 | 11% o. 1 Com, Mahog., ? | ome | Cloves, Zansibar....... * 26% 31 
Citrie, ee. Lanes oe | 53 CO 45 | B+ H. Mavle 4/4 . 7 se a r {tee | wy Nutmegs, 10581108.... * 24 21% 
Muriatic, 18’.....100 Ibs) 90 | 1.10 | Aai } aple, 4/4 0.00 0.00 Ginger, Cochin........ ‘ 15% 10% 
Seeeee, GP ccccccecess ib) 5.25) 6.50 irondack Sprece, | ge 09 | 38.00 Pepper, Singapore, i. ol 10% 10% 
i eaetatatapeee! | 13%! 11%|| x at °° Pe zepeve | 47.00 | we Il e 14 14 
Stearic, single pressed. | 14 9 | B Com. Y. Pipe su! . 2 ae | Momba a ‘i 26 +. 
Sulpbugie, 6u’....10U lbs 50 | 60 ees Gn. te | 54.00 | ‘00 || SUGAR: Cent. 965.100 Ibs|— 7-78 3,98 
Alcobol, crystale. « . a eT 4 “7 | 4 4 ‘| Timbers. 2x12" “ss s— 63.00 | 51.50 | oan — in bbls. “+ |— = aa 
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oa y womens Soom 5 eee onl 3s 20) Douglas Fir Tim- - Japan. . a “eee eeee a 28 28 
Alum, lump eh re eee Ib 314 | 3% bers, 12x12 46 66 | 95.00 54.00 1] Best , eseseeeeeeees - 50 
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Arsenic, white......... ‘* 1544 ee = ‘ine, dis ecg 46.50) 66:09 fl Pinute ...0cccccesces * 87 37 
Bal oa! a4 | . . e r - —e || TOR ’ ’ 
ir, Canaan. » oat ws 11.00 || Dried Roofers, 6° «+ «/+ 85.50 | 28.50 | oh aGc®. ita he 5 — 14 14 
: eeeeee ae io “i we -lb 1.75 - 30 | egg = “ply % inch ‘ 46 666 100 00 | SO 00 | Common eeeee ice e-* ant oe i —— 1s 16 
Beeswai, African, crude ib 21% 19 | ‘Oo wry ees Tea — eoccccecccsece * 24 20 
bite, pure. “+ — 40 35 || Qt Oak, AA Grade | | 170.00 | 140.00 || Fime ........--.... - 38 30 
Bi-carb’ anda. Am. 100 ibs| 2.25 | 2.05 | stole diana . . Burley’ ‘colory—CGommon ** |\— 22 25 
Bleaching powder, over | | omeeun fe pent Miparsepepe artes 27 2 
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wr aa = se « SAVEAIOCBUICe e ee te ee ee | u ot | » s40-08..-- > S3.87 & | 3.40 
ge UFFS.—Ann. Can. i+ 3 | 25 | Newfoundland ......... “*| 10 | 58 Fanvy Cassimere, "13-08. a 2.55 | 2.80 
veenate Patna, am. Ib 1044 | 10%|| Corn .....++- see0c cece 12% | 11% | 36-in. all-worsted serge. ‘‘| 7%) 50 
— ver... ” 35 | 734 || Cottonseed o lf 11.60 1214) —— all-worsted Pan- | 
om TID heathen mi ae 52 || agg A ex. W inter st. gal —_ | ST | 3 soe? regecees “ . = | P ry 
“eee ee eseeeeee ie 7 i esereereeev eee “7 i. | mene Beeeccsee | et . 
_Indigo, Madras........ - 85 | 90 || Linseed. city. raw..... oi 23 94 || 36-in. cotton-warp serge “| 52 2% | 45 











+ Advance from previous week. Advances 30 —Declines from previous week, Declines 55 7¢ Quotations nominal * Carload shipments, f.e.b., New York 
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BANKING -NEWS 
Eastern 


MASSACHUSETTS, Boston. — South 
National Bank. Capital $200,000. 


Boston 
Charter 


granted. Theodore M. Logan, president; 
reorge L. Whitehouse, cashier. Conversion 


of The South Boston Trust Company. 


MASSACHUSETTS, Lynn.—-State National 
sank. Capital $200,000. Charter granted. 


Theodore M. Logan, president; Paul F. Wad- 
leigh, cashier. Succeeds The State National 
Bank of Lynn, Mass. 

NEw York, New York City.—Rutgers State 
Bank. Organization certificate filed for exami- 
nation with the State Banking Department. 

PENNSYLVANIA, Boyers.— State Bank of 


Boyers. Incorporated with capital stock of 
$25,000. 

PENNSYLVANIA, Paoli.—Paoli National 
Bank. Capital $50,000. Charter granted. 


Edward F. Bracken, A. M. Pass- 
more, cashier. 

PENNSYLVANIA, Philadelphia.—Fifty-Second 
Street State Bank. Capital stock increased to 
$100,000, 

PENNSYLVANIA, 
Trust Company. 
$500,000. 

PENNSYLVANIA, Philadelphia. — People’s 
tank and State Bank of Philadelphia. Con- 
solidated under corporate title of the Peopie’s 
Bank, with a capital stock of $500,000. 

PENNSYLVANIA, Sugar Grove.,—Sugar Grove 
Savings Bank. Incorporated with capital 
stock of $125,000. 


president ; 


Philadelphia. — Kensington 
Capital stock increased to 


Southern 


OKLAHOMA, Cement.—State Exchange Bank. 
Succeeded by the First National Bank. 

OKLAHOMA, Cordell.—Oklahoma State Bank. 
Succeeded by First National Bank. 














res Don’t hand me reports so 
blotted and blurred they 
can’t be read. That is 
caused either by thick, 
“summy” ink—or by an 
overloaded pen. Puta 
Sengbusch Self-Closing 
Inkstand on every desk 
down the line. The “Self- 
Closing” feature keeps out 
the dust, prevents evapo- 
ration, and insures just 
enough ink at each dip of 
the pen.” 
TRY ONE TEN DAYS FREE 


Just send us the name and ad- 
dress of your stationer—on the 
margin of this if you wish— 
and we will send you an order 
on him for ten days’ free trial! 














Self-Closing Inkstand ©. 


409 Stroh Building 
Milwaukee, Wis. 














DUN’S REVIEW 


UKLAHOMA, Foss.—Tloss State Bank. 
rect name is Farmers’ State Bank. 

OKLAHOMA, Indianola.—First National 
Bank. Capital $25,000. 
permission to organize. ‘Lo 
Indianola Bank. 

TEXAS, Cibolo.—Cibolo Bank (not inc.). E. 
Wicderstein, formerly vice-president is now 
president, and A. G. Jamszen is vice-president. 


Cor- 


succeed ‘The 


State 


TExAs, Eagle Pass.—Bonnet Banking Co. 
(not ine.). T. B. Kellogg is now cashier, suc 


ceeding Ll’. VP. Valdez. 

TEXAS, Gain City.—Gain City State Lank. 
J. N. Adams is now president, succeeding J. C. 
Stinson. 

TEXAS, Hondo.—Hondo State Dank. H. IF. 
King, formerly cashier, is now president, sue 
ceeding EK. R. 
Chancey, 
cashier. 

TEXAS, Leonard. 
Capital $50,V00U, 


Leinweber, deceased, and J. R. 
formerly assistant cashier, is tow 
Leonard National Bank. 


Application to convert by 


The First State Bank of Leonard, Tex., ap 
proved. 

Texas, Liano.—Moore Banking Co. (not 
inc.). Incorporated under style of Mvoore 
State Bank of Llano, Tex. 

Texas, Nixon.—First National Bank. The 
Ollicers now «are: S, A. Brown, president; 
Ik. M. Carraway, vice-president; ELE. Weber, 


cashier, and H. 'T. Moore, assistant cashier. 

TEXAS, Riviera.—Riviera State Bank. The 
Officers now are: H. C. Rundle, president ; 
H. H. Presnall, vice-president; Sam Fimble, 
Jr., cashier. 

TEXAS, Rowena. Kirst National Bank. 
Capital $35,000. Application to convert by 
The First State Bank of Rowena, Tex. 


Western 

IpAHO, ‘Troy. Farmers’ National Bank. 
Capital $25,000. Applied for permission to 
organize. 

KANSAS, Fort Scott. kort Seott National 
sank. Capital S100 000, Applied tor per 
mission to organize. ‘To succeed Fort Scott 
State Bank. 

MINNESOTA, ‘Two liatbors.—-First National 
Bank. Capital $50,000, Charter granted. 
John <A. Barton, vresident; A. M. Paterson, 
cashier. Succeeds First State Bank of Two 


Harbors, Minn. 

MONTANA, ‘Three Forks.—Labor National 
Bank. Capital $25,000. Charter granted. 
A. E. Barnes, president; E. J. Armstrong, 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bidg. 
PHILADELPHIA—Finance Bidg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 
UTICA—The Clarendon Bidg. 

QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue St. Pierre 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “Adorjest”’ 











Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 
William H. Porter Russell V. Cruikshank 


gias M. Cruikshank 











Filed application for | 





19 


The 
Mont. 


cashier. Succeeds 
of Three Forks, 


First National Bank 


Pacific 
Burbank.- 
Capital $50,000. 


First National 

Applied for permis- 
To succeed Farmers’ & Mer 
Indianola. 


CALIFORNIA, 
Bank. 
sion to organize. 
chants’ Bank of 

CALIFORNIA, Pasadena. 
Bank. Capital $100,000. 
permission 


Pasadena National 

Application for 
to organize approved. 
CALIFORNIA, Valley 


Sonoma Nationa! 


Bank. Capital $100,000. Charter granted. 
frank M. Burris, president: Jesse Burris, 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Pavable. Close. 
BEES @ We Oe Sovcceces soso June 30 
Central of Nd. 3B Geccecs May 1 May 9 
Ciev & Pitts reg gtd, 1% q June I May 10 
Clev & Pitts sp gtd, 1 q.. June i May 19 
Del & Hudson, 2% q...... June 20 *May 25s 
Bas COMtPME, BM Gece ccccce June 1 *May l 


Mahoning Coal, $10 ex.... 
Norf & Western, 14 


Pennsylvania, T5ce q...... 


Tractions and Utilities 


Brooklyn Edison, 2 q..... June 1 May 18 
Com Sen Be ie Bs 2 Gets see May 15 *April 30 
(‘en Ariz L & P pf. 2 q... May 15 *April 30 
Cent Ill Pub S pf, lt q.. July 14 June 30 
( 5 ‘ 

( 


me Tee Be 2 Geka e ee ces May 25 
June 15 


June 1 


‘ons Gas (N Y), 3 
t“ Shore G & E pf, 50ce q.. 


Montreal W & P, S7*ec. May 15 *April 30 
Mortreal W & P pf, 3%.. May 15 *April 30 
New Engiand Co, $2...... May 15 *April 3 
Wash (DC) Ry & El, 1% June 1 May 19 
Wash (D C) Ry & El pf, 

ee eve eee rT Te TT June 1 May 19 
Middle W Util pf, 1% q.. May 15 April 20 
Standard Gas & E, t2tec. July 206 June 30 

* Holders of record: books do not close. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


@. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


if You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 
511 Locust St., S%&. Louis 
All Principal Cities 
J. PF. McPADDEN, President 
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2 the ye New orks Gimes 


» lon er under the 


‘Tue books of this great paper are 


as up-to-the-moment as its news. 


At the end of each day, all the 
business of that day has been re- 
corded—all the charges made—all 
the credits entered—all the bal- 
ances struck. 


At the end of the month, state- 
ments are ready to mail—without 
overtime. Errors are eliminated; 
adjustments reduced; credits con- 
trolled; economies effected—thanks 
to the Underwood Bookkeeping 
Machine. 











Few businesses have accounting 
requirements that are as specialized 
and exacting as those of the news- 
paper, yet such is the adaptability 
of Underwood accounting that it 


has met every problem in the office 
of The Times. 


There is no business, whether 
large or small, simple or complex, 
that cannot be brought out from 
“under the Shadow of the Pen.”’ 
Call in an Underwood Represen- 
tative. He will be glad to give you 
expert advice on accounting prob- 
lems, without obligation. 
































UNDERWOOD TYPEWRITER CoO.,1Nc. 
Underwood Bidg., N.Y. Branches in all principal cities 








4 : ~~ View in the Accounting Department of The New York Times 
HE new home of The New Y ork showing part of the installation of 12 Underwood 
Times (now in process of erection), Bookkeeping Machines. 


which when completed, will double the 
present mechanical facilities of The Times. 





UNDERWOOD TYPEWRITER CO., Inc. 


Underwood Bidg., New York 
Send full information regarding the Underwood 
Bookkeeping Machine and a copy of booklet, 
Taking Industry Out of the Shadow of the Pen. of 


Name 


BookkeepingMACHINE | ‘~~ 




















